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high and low 


The heavy line shows the closing average price of fifty stocks, half industrials and half railroads. The black area show 


twenty-five 


average prices of the twenty-five industrials and the white area the corresponding figures for 
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Imports Into and Exports From the United States by Grand Divisions 
and Countries 


Total values of merchandise imported from and exported to each of the principal countries during September and the nine months ended Sep- 


tember, 1918, compared with corresponding periods of the preceding year, have been made public by the Bureau of Foreign and Domestic Commerce, 


Department of Commerce, as follows: 


Principal Countries. 


British Africa 

















-— ——- — IMPORTS —HWH——__—__—_- ——___—_—__—__—_—_—__—_—_— — EXPORTS— ee - 
Month of September, Nine Months Ended September, Month of September, Nine Months Ended September 
Grand Divisions. 1918. 1917. 1918. 1917. 1918. 1917. 1918 1917. 
Europe $23,400,266 $32,091,971 $250,568,277 $441,061,128 $348,520,018 $291,958,071 $2,884,479,563 $3,063.526,918 
North America 83,678,437 76,379,575 744,849,526 678,349,472 128,474,490 85,664,927 971,755,693 918,607,464 
South America 52,017,843 38,865,046 450,396,360 472,319,638 24,788,775 26,537,319 226,275,752 214,002,450 i 
Asia 83,895,772 74,476,575 682,069,761 566,657,870 32,038,076 34,401,635 327,482,478 297,939,446 \ 
Oceania 13,868,795 8,847,300 129,604,878 63,021,601 13,632,420 10,333,503 114,875,446 72,931,930 ‘4 
Africa 5,396,274 5,536,431 65,233,430 61,384,794 2,900,515 5,611,449 36,457,307 36,940,543 
Total $262,257,387 $236.196,898 $2,322,722,332 $2,282,794,503 $550,354,294 $454,506,904 $4,561,326,239 $4,603,948,751 


Austria-Hungary $50,688 $12,120 $50,878 $64,481 —..... 
Belgium 4,945 287 12,924 158,022 $8,353,632 $4,713,446 $96,429,746 $26,857,911 
DE Sot cor ageeae dace 9  kedesdl’ ~~ Oo ul peabatees 1,050 1,323,234 873,162 32,167,730 
ae ie ‘ 4,997,457 5,044,213 48,084,945 77,036,767 84,573,248 76,421,859 727,073,327 730,124,977 
Germany 39 1,438 15,663 A oe ee ee? 3,275 
I ne Sore oes epi Soe raracatcra 2a. De ratatareca.c) oh MUNN sal ere ara Gace oe, 1,441,829 eee 3,762,216 6,942,608 
Italy . 3,520,877 2,118,509 21,266,649 28,962,254 46,699,464 33,968,899 357,645,273 271,886,417 
Netherlands 470,218 1,505,659 6,391,651 17,496,045 1,310,040 2,315,830 4,612,329 55,751,864 
Norway 496,719 425,521 1,432,438 5,576,044 4,357,816 1,805,279 23,975,786 58,315,036 
Russia in Europe 72,538 854,067 5,377,779 5,247,734 2,337,664 29,750,418 8,334,410 269,876,928 
Spain 353,442 1,898,664 11,184,026 28,877,394 9,532,663, 8,925,800 44,631,456 62,859,018 
Sweden 241,665 806,980 4,587,627 16,603,005 281,555 103,591 6,689,831 19,964,552 ‘ 
Switzerland 1,525,169 1,020,748 11,866,315 De (lS Cs UCUCUC(“‘i‘“‘ié‘ ; 
United Kingdom 10,108,750 16,588,842 119,459,509 232,392,569 187,403,779 131,087,535 1,563,675,091 1,491,288 ,503 
Canada 45,315,954 37,187,671 324,883,044 289,077,365 89,288,169 53,293,213 645,302,587 627,142,715 
CC oc 86 hceetom, i « <@ibabire., 6 “ieaain@n 5 |  emmiulges 3,240,510 2,873,018 30,360,943 37,096,540 
Mexico ... 15,846,705 13,566,775 113,438,339 98,466,913 11,462,064 9,104,354 72,121,804 75,266,483 
Cuba ... 17,081,918 20,723,143 237,115,177 225,865,612 18,264,312 14,310,993 170,825,110 127,491,370 } 
Argentina 19,048,568 9,413,621 165,192,926 143,282,463 5,593,927 9,358,921 76,061,421 71,605,496 | 
Brazil . 9,216,913 10,292,472 78,598,808 116,626,992 3,784,237 5,259,094 45,931,838 45,384,683 
Chile ... 17,183,697 9,036,244 124,231,637 105,662,011 8,281,560 4,610,173 48,078,474 37,622,461 
China 9,958,696 12,452,050 90,742,285 101,664,170 4,349,400 2,936,803 37,907,700 28,088,549 
British East Indies 25,593,068 21,924,067 245,312,173 191,131,712 2,895,437 3,246,146 36,146,103 29,061,232 
CS eee re 33,707,557 26,974,071] 227,093,084 181,239,828 20,360,957 14,816,473 208,821,905 108,171,957 
ON nn ee oe 43,082 10,485,745 4,483,627 97,044,995 
Austr’a & N. Zealand 5,649,520 3,296,454 65,540,290 19,618,990 9,200,988 6,232,199 73,401,037 46,112,722 
Philippine Islands. 7,169,527 5,313,929 57,986,728 40,000,097 4,355,348 3,951,984 39,566,864 25,446,183 
BN, scanceiedwesns 24,829 2,299,230 24,769,086 27,325,193 sates 
1,419,465 4,122,151 26,477,877 27,529,081 
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Ten Cents 


Rising Prices Due to Inflation of Long-Term Bank Credit 


Not the Federal Reserve System, but a National Preference to Save Through High Prices Rather 
Than by Holding and Using Funds for Taxation and Bond Buying, the True Cause 
of Our Cost-of-Living Problem, Says Dr. Henry Parker Willis 


By DR. HENRY PARKER WILLIS, 

Former Secretary of the Federal Reserve Board 

ARDLY any economic change resulting from 

the European war has been of such profound 
influence as the variation in prices that has come 
about contemporaneously with it. Different 
methods of measuring the variation give different 
results, but the genera! conclusion is approximately 
the same whatever plan of study be pursued— 
there has been a general increase in prices of about 
100 per cent. or, in other words, the value of money 
has declined about 50 per cent. 

The Federal Reserve Board’s index numbers of 
wholesale prices show an advance (the year 1913 
being taken as the base) of about 105 per cent. 
in other words, a composite aggregate of articles 
which cost $1 in 1913 would cost $2.05 today. 
Variations in prices have been different in dif- 
ferent countries, but there | been an identical 
tendency in all. 

EFFECT ON THE COMMUNITY 

It is not strange that this condition of affairs 
should be regarded by some classes in the com- 
munity as dangerous, not to say disastrous. The 
professional man whose salary is the same as it 
was in 1913, or whose income from fees has in- 
creased only slightly; the recipient of an income 
from trust funds invested in long term securities, 
und that large class of persons who, for one reason 
or another, are not able to raise their charges for 
services, have all suffered severely by reason of 
the advance in prices. Where they had no savings 
margin they have been obliged to curtail their con- 
sumption, and where such a margin existed it has, 
in many cases, been entirely destroyed, and, in 
others, largely curtailed. The effects of this situa- 
tion are so far-reaching that they would require a 
lengthy discussion even to enumerate and much 
more to analyze in any complete way. 3 

Advance in prices is the natural corrective 
which is applied under a more or less competitive 
system to tendencies toward overconsumption or 
maladjustment of supply and demand. In some 
aspects, therefore, a change in prices must be 
viewed as beneficial or necessary. In others it 
cannot be regarded as anything but evil. That we 
may discriminate carefully between these effects, 
however, or, indeed, judge of the situation at all! 
accurately, it is necessary to have a clear under- 
standing with reference to the cause of a given 
change in prices. Withaut such understanding, 
indeed, all reasoning on the subject and all analysis 
of its effects must go astray. The evidence ob- 
tained from current experience is so clear today 
that there need be little or no doubt as to the 
cause of the existing increase in prices, regardless 
of the views entertained as to price changes in 
general or potential factors in price change. 


EFFECT ON GOLD PRODUCTION 

As usual, many unsupported statements are 
put forward and currently accepted with respect 
to the situation. To some the underlying cause of 
the change has been the alteration in the distribu- 
tion of gold. There has, however, been no serious 
modification of the preduction during the war, 
except that of late the output has begun to decline 
—a fact which ought to have reduced, instead of 
raising, prices. Those countries which have lost 
practically all of their gold, as has been the case 
in Great Britain, have apparently suffered very 
much the same*changes in prices that have been 
witnessed in countries like the United States which 
have obtained a large net increment of gold since 
the opening of the war. Without attempting to 
consider all phases of the controversy, it would 
seem, therefore, that but little weight should be 
given to the theory of gold expansion as a factor 
in the increase of prices. 

There are others, however, who have little to 
say about gold and who seek to explain the ad- 


vance in prices, particularly in the United States. 
by attributing it to a great increase in the cur- 
rency. Inasmuch as most of our currency is now 
furnished by the Federal Reserve Banks, and inas- 
much as the Reserve banks have issued some 
$2,300,000,000 of notes since their organization, 
which was practically contemporaneous with the 
opening of the war, (the bulk of these new notes 
having been put out since our own declaration of 
belligerency,) it has become popular to assign to 
Federa! Reserve Banks the principal responsibility 
for this “ manufacture of money” and to regard 
them as the prime cause of the increase in prices. 
How far is this point of view warranted? 


AN INCREASE IN CURRENCY? 


First of all, it is necessary to state precisely 
what the I"ederai Reserve Banks have done. The 
following brief table shows approximately how 
much they have added to the circulating medium 
of the country and indicates that, when allowance 
is made for what they have withdrawn, (this being 
counted as an offset to what they have added,) 
their net influence in increasing the circulating 
medium is probably not more than $630,000,000: 

Total money held outside the Umited States Treas- 
ury and the Federal Reserve Banks and 
Feb. 1, 1917, and Sept. 1, 11S. 
Feb. 1, 1917. Sept. 1, 1918. 
Gold coin and gold ctfs.. .$1,923,38S8,291 $913,282, 661 
Federal Reserve notes and 
Fed. Reserve banknotes 
All other currency.... 


261,944,910 — 2,111,896,668 
- 1,731,139,217 1,627,467,179 


Total os . .$3,916,472,418 $4,652,646, 508 

Increase. Decrease 

Gold coin and gold ctfs.. $1,010, 105,630 
Federal Reserve notes and 

Fed. Reserve banxnotes.$1,849,951,75S eiiaateea 

All other currency 103,672,035 


Total . -..+. $736,174,080 


In commenting on the circulation figures the 
Federal Reserve Board has called attention to the 
tact that, to get a faithful picture of the situation, 
deduction from the total figures should be made 
of the normal increase in circulation, which would, 
in any case, have taken place. Based upon com- 
parative figures of population this normal increase 
in currency would have been about $100,000,000, so 
that the residual figure representing the growth of 
our circulation is reduced to about $630,000,000. 
But even from this figure deduction should be made 
if*a full statement of the situation were to be at- 
tempted, because of the increased activity of in- 
dustry, measured not simply by value of output, 
but also by physical volume. Allowance should 
also be made for the very considerable amounts of 
currency which, it is understood, are being carried 
on their persons by prosperous wage earners who 
have not developed the banking habit. 

There should furthermore be deducted the cur- 
rency consisting largely of Federal Reserve notes 
which has been drawn from the United States in 
substantial volume (probably in excess ot $50,000,- 
000 since September, 1917,) for use notably in Can- 
ada, Mexico, and Cuba. Finally,.the fact that the 
period of the year in which the most rapid in- 
crease in the issue of Federal Reserve notes has 
occurred synchronizes with the crop-moving season, 
and that at a time when the prices of all agri- 


cultural staple igh, may be taken 
as indicating that the the circulation of 
the Federal R« een in the main in 
response to actua Vhatever inflation of 
prices may be s: annot properly be 
een it : issue of Federal 


said to have t 
Reserve note 
GROWTH OF “ DEPO 
The influence of g system has been 
direction than 
currency. The 


very much me 

it has been in tl 
Federal Reserve 
100,000, while in 
figures showing 
items which have 
ecent period. 


outstanding 


Banks are approxin 
the table bel 
the changes ir 
occurred withir 


From this it wi while there has 
been a very consid n deposit liabili- 
ties at Federal Rese nk there has cen 
temporaneously beer arger increase at 
member bank Ir lerstand what this 
signifies it ist be ed that the Federal 
Reserve Banks are lisecount and that 
they rediscount pape o them by member 
banks which the latt ready accepted as 
a basis for loans t istomers. A _ proper 
statement of the fac ase would be, there- 
fore, that, with the e or by the use of 
the Federal Reserve | co-operative bank- 
ing mechanism of the he banks and trust 
companies of the na vithin the past four 
years, added to thei ounts and thereby 
to the available pur« of the country 
a very largé« 
t-FFECT OF PURCH OR CREDIT 

If this increase ising power on the 
books of the bank represented 
wealth either produce ! ocess of transfer to 
the consumer or ne e of the process 
of production, the hus made would 
not necessarily prod t intluence upon 
the price level. The g power so created 
would then repre of exchanges in 
which goods ot ecognized value 
were offered ir x other goods of 
definite and recogni *h goods tending 
to offset one anot ange and hence to 
cancel, neither produ and for the use of 
“ money "*or reducins 1and. The loans, 
however, have, it made upon the 
strength of Governn vhich represent a 
claim upon the futu f the country, the 


ed as a result of 
such loans being, howe the purpose of 
purchasing and tak on of the goods 
to consumption 
or nearing the comple productive process. 
This explains why the f this large volume 
of purchasing pow ; country and in 
other countries, has re naterial advance 
or inflation of price I »blem as studied m 
England has alread; yed in considerable 
detail by the select « the House of Com- 
mons which reported ibject about a year 
ago, and whose find ibstantially in line 
with the view that | een set forth. 

The relation betwe« and credit expan- 


deposit credits whi 


already produced and 


Some Recent Changes 


—_———— Investments———— 
Federal Reporting 
Reserve Member 
Banks. Banks. 
June 22, 1917.. $552,649,000  _......... 
Nov. 9, 1917.. 788,538,000 $11,562,007,000 
April 9, 1918.. 1,236,162,000 12,405,743,000 
Oct. 14, 1918.. 2,154,832,000 +14,000,000,000 


*Figures of Dec. 7 for 653 reporting banks. 


+Figures of Nov. 3, 1918. 


Reserve 


M Percent- 
Federal ng age of 
Reserve t Fed. Res. 
Bank 3anks 
$1,241,210,000 71,6 
1,407,547 ,000 *$9.636,993,000 69.4 
1,556,303,000 04,000 61.3 
1,580,802,000 125,000,000 51.1 


Deposits, exclusive ernment deposits. 
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460 
sion has been frequently referred to by the Federal 
Reserve Board, but may be restated somewhat as 
follows: “ Bank credit when granted by commer- 
cial institutions upon the strength of, or for the 
purpose of, liquidating commercial transactions of 
early maturities, serves as a means of facilitating 
the flow of commodities from producer to consumer 
and the return of purchasing power from the con- 
sumer to the producer through the various chan- 
nels of circulation. This process enables goods to 
act as a means of purchase and payment for other 
goods, and when the maturity of the average ioan 
granted (or “credit” allowed) is no longer than 
that of the productive processes in which the com- 
munity is engaged, the effect is only that of facili- 
tating and promoting production and distribution. 
When the loans granted or credits extended by the 
banks are in excess of the normal value of the 
goods offered for exchange, there is brought into 
existence an additional or surplus volume of pur- 
chasing power which has the same effect upon the 
prices of commodities as does a corresponding ad- 
dition to the money supply, inasmuch as it may be 
offered for commodities and may thus create a 
demand for them. Credit expansion becomes in- 
flation when the increase of prices it produces 
brings no commensurate or offsetting increase of 
production.” 
EFFECT OF GOLD EMBARGO 

Much has been said of the effect of the gold 
embargo in relation to our stock of money, our 
bank reserves, and our prices. The favorite theory 
in this respect has been that the effect of the gold 
embargo was to retain gold at home and permit the 
exportation of paper money, thus keeping more pa- 
per money outstanding and at the same time enlarg- 
ing the available stock of gold in bank vaults and 
particularly in Federal Reserve Banks. The gold 
embargo has undoubtedly operated to keep at home 
a certain amount of gold that would otherwise 
have gone abroad in the past eighteen months and 
has, in that way, tended to maintain our reserve 
percentage at a higher point than that at which 
it could otherwise have been maintained. Has this, 
however, had any direct effect upon prices? Only 
if we suppose that in consequence of the retention 
of this gold at home there ‘has been a greater 
amount of lending and borrowing upon long term 
or non-convertible credit than would otherwise have 
been the case. As a matter of fact the lending 
that has been carried on by the banks has been 
primarily for one of two purposes—either the 
financing of purchases of Government obligations 
or else the maintenance of private vusiness engaged 


in the carrying on of enterprises whose product 
was needed for war purposes. It is true, of course, 
that a certain proportion of bank loans have been 
made to sustain business enterprises whose product 
was not essential to the war, but this kind of loans 
has certainly not expanded. In many directions 
it has contracted. Building has been at a stand- 
still, and the same is true of most kinds of de- 
velopmental work. Our banks, therefore, have 
made loans primarily in order to assist in the 
operations of war and the gold retained in this 
country has had very little effect one way or the 
other. Certainly the gold has not been effective 
through being offered directly in exchange for 
goods, tor there is none of it in circulation today. 
If it be true that the gold thus heid in the banks 
has not tended to enlarge the lending operations of 
the banks, and if the banks have loaned about the 
same as they would in any case, the effect of the 
gold embargo can have been only psychological— 
that of encouraging a belief on the part of the 
public that redemption, although not permitted, 
was teasible. Many foreign countries have per- 
mitted their go'd reserves to run down to a negli- 
gible percentage of bank liabilities, but their banks 
have made about as many loans as they would have 
made had the gold supply remained intact or been 
materially increased. 

The real service of gold in a country which 
does not employ gold extensively in circulation is 
its use as a means of testing the ability of banks 
to convert their credit into cash upon demand. 
Where gold is an actua! circulating medium there 
is a given and measurable demand for it for that 
purpose. Where it is not a circulating medium, 
but where its place is taken by paper secured by 
100 per cent. of gold, the situation is the same 
as if gold itself were actually in use. Where its 
place is taken by paper only partially secured by 
gold, so that the demand for the metal for use 
as a circu'ating medium has disappeared, the need 
for it is simply to supply the requirement of 
proving to the public the bank’s capacity to re- 
deem its obligations. It is this which prevents 
credits and bank currency from becoming redund- 
ant in ordinary times, and it is perfectly true that 
as soon as the obligation to redeem in gold is 
suspended or modified there is a danger of ex- 


panding bank obligations beyond the limit of 
safety. This, in other words, means that there is 
a danger that such obligations will become ex- 


panded beyond the point where they serve as a 
means of exchanging currently produced goods and 
become a medium for the use of long-term or fixed 


capital in making a demand for the current product 
of industry. This danger is guarded against when 
redemption is required by subjecting the bank con- 
stantly to the necessity of keeping its obligations 
convertible. The removal of this check is danger- 
ous because of the effect it has in lessening the 
restraint upon the bankers. We ought undoubtedly 
to restore the convertibility of our currency and 
credits as soon as we reasonably can, but the real 
remedy for existing conditions will be found in 
the settlement of all present obligations which do 
not grow out of actual commercial transactions, 
and which are not, therefore, “ self-liquidating.” 
SOME CONCLUSIONS 

1. We do not need to engage in a general dis- 
cussion of the theory of the relation between money 
and commodities—the theory of prices—in order 
to explain the present changes in values. 

2. Whatever may be the general explanation or 
theory of prices that is accepted by writers or 
practical men interested in the subject, all admit 
that there are many factors which directly in- 
fluence prices. 

3. The present influence upon prices—so far 
reaching and general as to overbalance al] other 
elements—is the great enlargement of bank credit 
upon long-term accommodation. 

4. This increase, or “ inflation,” of bank credit 

has been undertaken for the highest of all pur- 
poses—that of facilitating the financing of the na- 
tion’s needs. Perhaps it has been an unavoidable 
incident in the process of finance as indicated by 
the fact that it- exists in all countries in various 
forms and has been an almost constant concomitant 
of past wars. 
5. It is, however, desirable, not to say urgently 
necessary, to eliminate the inflationary element 
from our circulating medium. In former wars 
this has been done by retiring a redundant note 
currency; in this one it must be done by reducing 
a redundant deposit account at the banks—a pur- 
pose which can be accomplished by saving the 
necessary funds out of net income and applying 
them to that end. 

6. While we are carrying through this process 
of saving and reduction it is well to recognize 
that our problem is not due to the possession of an 
efficient and easily working banking system, but 
to the fact that the community has preferred to 
save through the medium of higher prices rather 
than through the direct method of holding its funds 
and using them for taxation and the purchase of 
bonds. 


Great Britain Meeting the War Cost Without a Strain 


England Has Paid One-Quarter of Her Enormous &xpenditures of 8.000,000,000 Pounds From Her Revenues, 
While Bond Sales Have Averaged 25,009,000 Pounds a Week—Nation’s Increasing 





Taxability Proves a Surprise to the Treasury. 


HE war bond campaign just begun in England 

marks the last stage of one of the most remark- 
able financial enterprises. that the world has ever 
known. It will probably, if the dream of a League 
of Nations be realized, hold the record for ages. 
During the first two years of the war the British 
financial policy was marked by a timidity which 
the authorities must now deplore. A single glance 
at the rising revenue of the United Kingdom will 
show this: 


Year. Revenue. Year. Revenue. 
1914-5. . .£226,694,080 1915-6. . .£336,766,824 
1916-7... 573,427,582 1917-8 707,234,565 


*1918-9.. 842,050,000 *Estimated. 


These figures represent a gradual discovery of 
taxability which must have surprised the Treas- 
ury. Four years ago no one in the world could 
have predicted that a kingdom of 45,000,000 souls 
would raise an annual revenue of nearly £850,000,- 
000, yet any visitor or close student of British life 
will be aware that this colossa! sum, all in real 
money and actually paid into the Treasury, is now 
raised without any appearance of a strain. It is, 
indeed, notable that it is chiefly financiers who 
call for still higher taxation and maintain that 
the income tax could be increased. In one week 
(Sept. 14 to 21) the revenue amounted to more 
than £18,000,000. 


A HOPEFUL FUTURE 


As a result of this courageous taxation and 
taxable prosperity England has up to the present 
paid more than one-fourth of its war expenditure. 
From the beginning of the war until the middle of 
September this year it had spent £8,000,000,000. 
Of this more than £2,000,000,000 had been paid 
out-of revenney leaving £6,000,000,000 of borrowed 


money. The latter figure, however, includes loans 
to allies and colonies to the extent of £1,610,500,- 
000, so that the actual indebtedness is only £4,500,- 
000,000; and it is important, in any consideration 
of Britain’s present financial health, to note that 
the greater part of this debt was contracted during 
the years 1915 to 1917. 


One may safely conjecture that on an extreme 
view of the duration of the war, not more than 
£1,500,000,000 will now be added to Britain’s real 
national debt, (excluding loaned money,) which 
will thus stand at £6,000,000,000 next Summer. 


Continued on Page 478 








| Bonds 


Peace Investments 


Cur bond offerings for November include the following: 

U. S. Government and Federal Land Bank 

Bonds yielding up to 4.50%; 

Municipal Bonds yielding up to 5.00%; 

Railroad Bonds yielding up to 6.50%; 

Public Utility Bonds yielding up to 7.45%; 

Short Term Notes yielding up to 7.50%. 
Seventy-two securities are listed in our current circu- 
lar,“und twelve of them are described in some detail 

A copy will be furtished upon request for Circular TA-186. 


| The National City Company 
Main Office—National City Bank Building 
Uptown Office—514 Fifth Avenue 
Correspondent Offices in 31 Cities 


Short Term Notes 


Acceptances 
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the War 


Enormous Gains in Re-Export Trade Establish the Country in a Unique Position Won Since the Beginning of 
Future Possibilities Somewhat Obscured by the Increasing Cost of Foreign 


Exchange as America’s Credit Balance Grows 


HE tremendous increase of merchandise re- 

exported from the United States during the 
period of the war has established this country in 
the unique position of a clearing house for inter- 
national trade. Whether the United States will be 
able to hold this place after the war is a matter 
that lies in the obscurity of the future, and may 
not be predicted with accuracy. The records, how- 
ever, show that the gains in re-exportation during 
‘the year ending next month will be three times as 
much as in the year preceding the war, and four 
times as much as a decade ago. The total value 
of foreizn merchandise re-exported in the calendar 
year 1918, according to a compilation by the Na- 
tional City Bank of New York, will approximate 
$100,000,000 as against $64,000,000 in 1917, $60,- 
000,000 in 1916, and $36,000,000 in 1913. 

In measuring the gains in our foreign trade it 
should not be forgotten that the difference between 
the present and pre-war value of the dollar some- 
what confuses the figures, as was shown by an 
analysis of the apparent growth of our inter- 
national trade in THE ANNALIST of Sept. 30 by 
Edward Scott Swazey, who noted that the actual 
expansion of trade has not yet greatly exceeded 
what might reasonably have been regarded as the 
normal growth had there been no world war. 
Nevertheless, up to the beginning of the war 
period, the growth in re-exportation of foreign 
merchandise had been slow, as is shown by the 
following figures: 1879, $10,000,000; 1889, $13,- 
000,000; 1899, $22,000,000; 1909, $27,000,000, and 
1913, $36,000,000. The total for the nine months 
ending with September, 1918, is $71,694,496 as 
against $43,405,445 in the same months of 1917. 

The chief articles in which an increase of re- 
exportation is noted are foodstuffs and manufac- 
turing materials, which are thus detailed in the 
bank’s analysis: 

INCREASE IN FOODSTUFFS 

“ Rice, corn, wheat, tobacco, fruits, fish, fresh 
beef, tea, beans, and peas show a large increase 
in re-exportation. So have also certain manufac- 
turing materials, especially sisal, leaf tobacco, raw 
silk, and pig iron. Of rice, chiefly from Japan, the 
quantity re-exported in the seven months of 1918 
was 60,000,000 pounds, valued at $3,984,000 against 
14,272,000 pounds, valued at $308,000 in the cor- 





responding period of 1914, all of which preceded 
the war. This great wheat-growing country also 
re-exported no less than 1,164,000 bushels which 
had been brought in from abroad, chiefly Canada, 
against 712,000 bushels in 1914, the value in the 
seven months of 1918 being $2,598,000 against 
$685,000 in the same months of 1914. 

“Tapioca, which we bring largely from the 
Latin-American countries, shows a tremendous in- 
crease in re-exportation, the figures for the seven 
months of 1918 being $1,917,000 against $20,000 in 
the corresponding months of 1914. Cocoanut meat 
or copra, brought chiefly from the Philippines and 
other Pacific islands, showed a total of 282,000 
pounds in the seven months of 1918 against only 
190 pounds in the corresponding months of 1914. 
Fish re-exported in the seven months of 1918 
aggregated $1,170,000 in value against $168,000 in 
the corresponding months of 1914. 


MANUFACTURING MATERIALS 


“In manufacturing material there are a few 
articles showing increases, but in a very large 
proportion of cases the re-exportation in 1918 is 
materially less than that of 1914, this being due of 
course to the very large demands of our own 
manufacturers for manufacturing materials. Of 
wool the re-exportation in the seven months of 
1918 is but 477,000 pounds against 3,499,000 in the 
same months of 1913, while of tin the quantity re- 
exported in the seven months of 1918 is but 515,000 
pounds against 1,019,000 pounds in the same 
months of 1914. Raw silk, chiefly from Japan, 
shows a material increase in 1918 when compared 
with 1914 both in quantity and value, the stated 
value of raw silk exported in the seven months of 
1918 being $2,537,000 against $358,000 in the same 
months of last year. In India rubber, there is a 
marked increase, the total re-exported in the seven 
months of 1918 being 5,579,000 pounds against 
2,595,000 pounds in the same months of 1914, while 
of hides the total quantity 1e-exported in the 
seven months of 1918 was 4,422,000 pounds against 
3,001,000 pounds in the corresponding months of 
1914. 

“ Coffee and cocoa, chiefly from Latin-America, 
show a marked increase in the quantity re-exported, 
the total quantity of foreign coffee exported in the 











Principal Imports and Exports at the Port of New 
York During September, 1917-1918 
Imports Into New York. _ Exports From New York. 
Sept. 1917. Sept. 1918. Sept. 1917. Sept. 1918. 
MII, Sik x ks cca Kv eo Wasla eens $7,694,028 $12,350,534 $8,830,756 $5,336,186 
I og Sica 5 uo hain wo alee ewe 966,254 158,527 3,746,391 3,065,485 
SN ee oie atcrtin «wes siete od oe 237 , 6,086,992 
NE at eine dil ein lwnain, bc oacasnteoraie. | | Syatcaiaae 77,464 214,688 376,759 
I icc hares oie a es jckD Meee edema 7,360,372 7,039,886 4.990,217 3,468,035 
I I iu, d\gcn6b ee beim 369,029 2,247,313 3,897,960 1,264,059 
British East Indies ............. 8,435,418 2,398,005 226,396 483,384 
ERI rrr re ee 3,438,456 5,364,664 2,127,373 57,496 
British West Indies ............ 466,940 421,700 1,858,456 1,380,375 
Central American States........ 934,469 1,187,039 2,035,772 1,580,950 
a re wal aes ia Ar oe OE SC 4,932,750 6,108,774 3,714,505 7,228,933 
a2. 6 andre aig aiken wie 2,376,345 1,437,074 956,853 741,948 
|) ee meer ree 10,484,730 9,652,725 8,485,390 7,883,404 
RE ee ee ee 3,983,381 4,497,875 59,507,609 33,891,742 
le bara aria ata dh ob deta 895,067 ks re 1,414,729 
EE oe dretrdes cbs 5065.009 cedarsieniew 1,944,757 2,943,033 21,738,021 20,326,875 
I 6 kn peng ca scecetsencweame 3,795,791 24,324,290 1,719,334 2,419,508 
I er Bi oa aa acs Baw real 2,210,114 3,134,081 2,297,369 2,549,544 
CE cc ccckasicpeanascindasieae 325,657 495,794 1,722,000 2,551,105 
I aS brie ook ant 3,833,395 2,830,921 1,600,401 1,626,290 
CE os help ek & icles Gare _ re 4,641,640 785 
Measles, EGrepe oon... ciscien 763,067 14,589 29,310,729 1,557,935 
ED eee tains xncennadns 971,101 166,025 3,014,290 2,301,400 
NS ol x ste sin Boh KiB 291,580 105,007 70,316 247,820 
jo eee 12,793,914 7,716,820 55,039,599 75,808,637 
CR ah i tinccmceacd cae hse aa 1,430,200 865,933 1,989,836 1,256,723 
RECAPITULATION, INCLUDING COUNTRIES NOT ITEMIZED ABOVE 
fe CPE COC TE er $606,250 $2,454,006 $4,759,925 $1,841,826 
le ace cll are aos Goes Read 24,187,989 44,111,318 9,469,239 3,374,748 
Re canadensis kas seimerare 24,736,259 19,281,751 178,189,078 146,689,226 
NS ee 17,270,043 16,978,273 19,096,865 16,602,048 
a tis Debary hike uae 3,237,831 1,216,345 5,390,048 3,434,023 
DE MOR, gnc kecn cases 29,766,541 31,690,005 23,938,545 21,902,380 
ME fa ie, arc og te ata he aha $99,804,993 $155,731,618 $240,843,750 $193,844,251 

















seven months of 1918 


25,653,000 pounds 
against 5,133,000 in t nths ‘of 1914, and 
of cocoa 7,188,000 po t 2,100,000 in the 
same months of 1914 

Accompanying t the total of the 
ts of the United 


mpared with the 


more important ¢ 
States in Septemb«s 
same month in 191’ principal articles 


of import durir September, 1918. 


QUESTION OF EXCHA 

Turning from tl eture of our ex- 
panding foreig is presented by 
the National City B November bulletin 
which raises the ie w our foreign cus- 
tomers are I 

“ This is not r solvency,” says 
the bulletin, “o shall be on ninety 
days or six question of the 
equilibrium in f f r in bankers’ lan- 
guage, the questior nge. The United 
States has changed g a debtor nation 
to the position where ave a large balance 
of payment neans new rela- 
tions and obligatior ect bearing upon 
foreign trade 

“The loar f t States Government 
to foreign Gove mount to about 
$7,000,000,000 lending stops it 
is probable that inc] oans the total in- 
debtedness to tl be fully $10,000,- 
000,000, upor interest charge 
will be over $400,001 Moreover, we 
have bought back t American securities 
that were held nearly always 
had a merchandise our favor, and 
for the ten ye preceding this war 
it averaged $498,006 but this was 
practically tert y the charges and 
services of riou which we owed 
Europe. Important these items were 
interest and divide and shipping 
charges on 

““ Now we are pro] ! e a great fleet of 
our own, and ments of freight 
charges; the interes nd payments will 
be largely reduced, a e other hand we will 
have this new offset of 100 to $500,000,000 


per year on inter 


“The reade that this makes 
the future look ver) we would beg him 
to consider tk fa iation with relation 


How 
payment for even 


to the plans fo 
will our foreigtT cu 


export trade. 


such a merchandise t ce as we have had 
in the past, not irger one? They 
cannot pay it in gold production of gold 
in the world outside nited States is only 
about $400,000,000 ind it is perfectly 
certain that foreign ( will not allow it 


all to be sent to the 1 tates 
- We have Per 


state of confusior 


for goods. 

t months a general 
exchanges because 
Even 
a payment to 


gold was not availal tle balances. 


now a resident of Ca » has 













November 
Investment Offerings 


We ha pared a circular listing 
38 Municiy 15 Railroad Bonds, 
20 Publi Bonds, 5 Industrial 
Bonds, 7 For Government Bonds, and 
11 Short-7T Votes 

The inter maturity, price and 
yield of eact are given, together with 
brief descrij f several we consider 
particular! tive. Many of the 
bonds ar nvestments for savngs 
banks n varie tates. The yields range 
from 4.05 


reular No. 


t on request 


A. B. Leach & Co., Inc. 


Securities 
62 Cedar St., New York 
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America ’s Opportunity in Industrially Awakened India 


Chance for Capital to Aid in the Development of ihe Resources of the Country Revealed by the Activities of 
the Munition Board Situation Is Also of Interest to Makers of Machinery 


A PROMISING opening for American capital has 
developed in India following the remarkable 
awakening of industry as a result of the activities 
of the Indian Munitions Board, created in April, 
1917, for the purpose of utilizing to the utmost the 
resources of that country in the prosecution of the 
war. New sources of supply have been opened and 
the drain on England has been regulated in a meas- 
ure. The board consists of eight Controllers, ad- 
ministering the following branches: 

1. Oversea military and railway materials, 

2. Inland water transport, 

3. Timber supplies, 

4. Hides and wool, 

5. Textiles and clothing, 

6. Indian indents and supplies, 

7. Priority and home (British) indents, 

8. Industrial intelligence. 

In addition to these there are nine Provincial 
Controllers, whose duty is to utilize local industries 
for the collection of information and the applica- 
tion of Defense of India rules. 

The first section is responsible for supplies of 
railway materials, especially with reference to the 
Mesopotamia campaign. The water-transport sec- 
tion has undertaken shipbuilding completely from 
Indian materials and from plates and angles sent 
from England. A number of steel and steel and 
wood barges of standard lengths have been con- 
structed and knocked down for re-erection after 
being transported to the western side of India, at 
Karachi, where the Karachi Port Trust donated a 
site. Within six weeks a village accommodating 
1,000 men had been erected. According to the Far 
Eastern Division of the Department of Foreign and 
Domestic Commerce, while nineteen days were at 
first required to re-erect a barge they are now 
being launched at the rate of one a day. 

A general lack of information in regard to the 
timber resources of India was found to be the main 
reason for the extensive importation of woods 
from other countries, which, as a result of the 
activities of the timber section, has been discon- 
tinued. India timber has been found to be of equal 
or superior quality, and, as a result of the war, an 
opportunity is presented for bringing India timber 
to other countries where it wou!d not have gained 
a footing in normal times. This includes distinct- 
ive Indian woods never before entering into for- 
eign commerce. 

COTTON GOODS PRODUCTION 

By cutting off enemy markets and by Gov- 
ernment control the tanning industry in India 
has undergone a complete change during the war. 
The utilization of rough-tanned Indian cow hides 
as the upper leather for army shoes has led the 
Indian Government to assume complete control of 
this trade, purchasing the whole of the available 
supply. At least three-fifths of the upper leather 
used in the manufacture of British and allied army 
shoes, or, about 48,000,000 feet for Britain alone, 
was supplied by India in 1917. The present output 
is about 54,000,000 feet. 

In common with other Far Eastern markets, the 
war has greatly reduced supplies of cotton goods 
from overseas. The result has been a great in- 
crease in Indian cotton goods production, from 
61,067,187 pounds for the year ended March 31, 
1915, to 98,259,978 pounds for the year ended 
March 31, 1917. In yarns the same is true, the 
counts above 30’s produced in 1915 totaling 18,- 
701,101 pounds, and in 1917, 24,080,090 pounds. The 
entire textile demand of the British Army is now 
being met almost entirely from Indian resources, 
and the 70,000,000 yards of khaki drill, the 3,500,- 
000 yards of khaki twill shirting, and the 17,500,- 
000 yards of khaki puggree cloth are coming from 
India. Six large modern mills in India fill the 
entire requirement for tenting of the British Army. 

The whole manufacturing capacity of Indian 
woolen mills is engaged in army requirements, and 
with the assistance of hand looms it is hoped that 
this industry will also meet the entire demands. 
In the near future India may be able to dispense 
with woolen imports entirely to meet even the very 
largely increased requirements. During the last 
year about 500,000 blankets have been woven on 
hand looms in India alone. 

Jute canvas has been found a satisfactory 
substitute for flax canvas, at approximately one- 
third the cost, and the manufacture is being pushed 
by the board. 

The demands of the army have thus materially 


and Agricultural Implements 


aided in the development of the textile industry in 
India and have given an impetus to manufacture 
which will set India far up in the list of manufact- 
uring nations. 

Exports and imports are so regulated as to 
stimulate the growing industries of the country. 
Says Commerce Reports: 

By an elaborate system of handling orders 
from overseas, the drain’on India’s accumulated 
stocks of imported articles is lessened by en- 
couraging their manufacture in India. These 
orders are received by the Controller at head- 
quarters and distributed to purchasing officers 
in the chief commercial centres, who report on 
stocks and prospects of manufactures. After 
considering the situation in all its aspects, 
either the existing stocks are drawn upon or 
manufacture arranged for. 

Another Controller considers all private or- 
ders for imports from abroad. If the articles, 
or suitable substitutes, can be manufactured 
in India, a recommendation is refused to the 
Ministry of Munitions for permission to ex- 
port from England. Strict contro] of all in- 
dents is maintained for the purpose of en- 
couraging Indian manufacture. 


The duties of the Industrial Intelligence De- 
partment are in part to collect and investigate 
data concerning the potential resources of the 
country with a view to supplying industrial con- 
cerns which have difficulty in obtaining material 
from abroad. There is a chemical adviser attached 
to the board, and a number of chemists in In- 
dian colleges have volunteered for research work, 
some of which is covered under the following 
heads: 

1. Oxidation of a'lcohol to acetic acid. 

2. Causes rendering bleaching powder unsuita- 

b'e for hot climates. 


3. Refining of copper waste. 

4. Indigenous sources of tartaric acid. 

5. Preparation of a _ soluble chromate for 
leather. 

6. The oxidation of methyl alcohol, to formal- 
dehyde. 


7. The utilization of Burmese black varnish as 
electrica! insulating material. 

Discussing the agricultural possibilities and the 
opportunities for the introduction of American 
farming implements, the report continues: 

“The demand for improved agricultural imple- 
ments as a resu't of these measures by the Gov- 
ernment to deve'op the resources of India has in- 
creased tenfold in ten years. This demand is 
further emphasized by the growing shortage and 
increased cost of manual labor. No program of in- 
creased production can be carried out with imple- 
ments such as the country nagar (plow)—a piece 
of wood shod with an iron point, as a share, and 
fitted with a wcoden pole—drawn by bullocks. 
Having no moldbeard, it stirs the soil without in- 
verting it, and having no cutting parts it does 
not eradicate the weeds. Large areas have conse- 
quently been overrun with weeds and have been 
abandond for cultivation purposes. 


FARMING IMPLEMENTS 


“ An enterprising English firm has studied the 
conditions and designed a plow the share of which 
is provided with a reversible moldboard and with 
a cutting breast made of self-sharpening chilled 
material taking the place of a colter. The parts 
are few, simple, and easily adjusted and replaced, 
an important point in India rural communities, 
where expert smiths are scarce. The plow in 
question weighs 150 pounds and sold before tle 
war for about 45 rupees, ($14.59.) 

“A fodder cutter strong enough for the stalks 
of sorghum would find a ready sale. The Amer- 
ican machine of this type has found favor, but the 
price, 140 rupees, ($45.42,) is too high. The crop 
is at present cut down stalk by stalk with a sickle. 
A reaper for this work would have to be high- 
geared and have a short cut of three or four feet. 
The fingers of the knife bar should be stronger 
and further apart than a wheat reaper, and the 
board and prongs of the divider long enough to 
support stalks six feet or more in length. The 
pole should be so adjusted that the inner of the 
two bullocks will not trample down the standing 
crop. A bullock power thresher for wheat, with 
an attachment for chopping and bruising in short 





pieces, as is done by the feet of bullocks, is now 
under trial and promises success. Indian imitations 
of American winnowers, slightly modified to suit 
local conditions, are now on the market.” 

Small wooden country gins are now used in 
the cotton industry, turning out only twenty-five 
pounds a day. Small hand gins capable of handling 
not less than 100 pounds a day would be an im- 
provement, and there is also a demand in the 
central provinces for two to four stand gin outfits 
driven by oil engines. 

Bullock-driven sugar cane mills are still in use, 
although power mills in Bombay and the southern 
districts have given satisfaction. Mills capable of 
crushing ten tons of cane 2 doy would greatly ex 
tend the area under sugar . cultivation. 

Other agricultural demands are for windmills, 
dairy appliances, setting machines for common 
fibre crops, and fencing material. 


TEXTILE INDUSTRY’S GROWTH 

The textile industry in India is rapidly grow- 
ing, as shown in the following table covering the 
industry since 1876: 


Spindles. Looms. Employed. 
ee 1,100,000 9,100 30,000 
ere 2,261,000 17,500 74,400 
BO veecenss 3,932,000 37,300 145,400 
ee 5,280,000 2,700 209,000 
era 6,840,000 110,300 275,000 


More than one-third of these spindles are lo- 
cated in or near Bombay, and of the 2,200,000 
bales of cotton consumed, over half is consumed 
at Bombay. There are 7,500,000 hand-loom weav- 
ers against 55,000 power-loom weavers in India, 
but of the 652,000,000 pounds of yarn produced 
in 1914, about 247,000,000 each were consumed by 
both the power and hand looms. Practically all 
machinery in use is of British manufacture, repre- 
senting a total investment of about $65,000,000 in 
paid-up capital, to say nothing of debentures and 
loans wide'y held by the public. It has been esti- 
mated that India has invested in spindles and 
looms to the extent of about $133,000,000, pre 
war basis. 

The best managed mills in Bombay are those 
managed by native Indians, and the supply of 
skilled labor is increasing. The military acquisi- 
tion of Bagdad has given a great stimulus to the 
Indian cloth trade, which has been further in- 
creased by raising import duties on foreign cloth 
to 7% per cent. The result has been large orders 
for looms placed in: England, but difficulty is be- 
ing experienced in getting the goods. The situa- 
tion should, therefore, be of interest to American 
textile-machinery makers 


ENORMOUS ECONOMIC WASTE 


While India ranks second to the United States 
as a cotton-producing country, she is still in the 
same position in regard to the scientific utiliza- 
tion of the cotton seed that the United States was 
forty years ago. There was only one cotton-seed 
oil mill in India in 1915, and it is estimated that 
the annual economic loss due to the lack of modern 
crushing machinery will reach $105,000,000. The na- 
tive capitalists are alive to the situation, and the 
opportunity for independent. enterprise and the 
sale of modern crushing machinery can be readily 
appreciated. But, as is noted in Commerce Re- 
ports, despite all that has been said of the wealth 
of India, the country is lacking in ready capital. 
This has been proved by the attempt to float gilt- 
edge railroad bonds in one of the most promising 
States of India—Mysore—and the failure to obtain 
even one-third of. the capital required by popular 
subscription. In the opinion of a noted Indian 
economist the capital simply did not exist. 

The transition of India from a great agricultural 
to a great manufacturing nation is taking place 
along the same general lines as marked a similar 
transition in this country. Modern equipment in 
use in the United States is, with a few adaptations, 
exactly suited to India’s needs. The only factors 
lacking for a complete realization of this condi- 
tion are mutual recognition and mutual trust. The 
remedy for the first is first-hand investigation, and 
for the second, active co-operation. 

For some years after the war the United States 
must finance a great many projects heretofore 
financed by other countries, even within their own 
possessions. 
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Drastic Measures Suggested to Check America’s Fire Losses 


Property Destruction Estimated at $250,000,000 Annually, Much of Which Is Held to be Unn 


cessary—F. W. 


Fitzpatrick, the “‘ Father of Fire Prevention,” Advocates the Adoption of Eurepean Methods, 
Severely Penalizing Tkose Who Are Responsible for Preventable Conflagrations 


HILE America has been spared such physical 

destruction as has followed the clash of the 
contending armies in Europe, a destroying element 
at home has been steadily taking its toll in human 
life and property. During the past year it is esti- 
mated that property in the United States, roughly 
valued at $250,000,000, was destroyed by fire—a 
vast sum, that would go far toward paying the 
interest on our war debt. New York’s share of 
this great economic loss was more than $7,000,000, 
Chicago’s over $3,000,000, and Omaha’s more than 
$1,000,000, and the greater part of these losses 
have been found to have been preventable. 

Although much has been done in the last quar- 
ter of a century to reduce the yearly loss by fire 
there still remains much to be accomplished in this 
direction. It was twenty years ago that the first 
really important work in the line of fire preven- 
tion was begun in this country when F. W. Fitz- 
patrick of Omaha, formerly special Government 
architect at Washington, urged the Governors of 
the various States to set aside one day in the year 
as Fire-Prevention Day, when some special effort 
should be made by each community to lessen its 
fire losses. But it was not until this year that 
Nov. 2 was observed by all of the States as Fire- 
Prevention Day. 

Cities have passed stringent laws forbidding 
certain kinds of construction in certain localities, 
fire prevention societies have been organized and 
Fire Departments are bending their efforts as 
much toward fire prevention as extinction, and yet 
the flames continue to take their toll of millions. 


DANGER OF INCENDIARISM 

E. W. Halm, Assistant Secretary of the Bank- 
ers Realty Investment Company of Chicago, in 
discussing the fire peril, writes to THE ANNALIST: 

‘Force of circumstances has compelled us to 
build more of wood this year than last. All the 
army cantonments, housing hundreds of thousands 
of troops, are necessarily hastily built, temporary 
structures of wood. The maximum of care is taken 
in them, yet, imagine the combination of a high 
wind, something wrong with the water service and 
a fire starting in one of those cantonments! And 
such coincidences are possible. At San Francisco 
they built mostly of wood because that city’s Fire 


Europe Driven to 


N connection with a recent British exhibition of 

footwear and leather substitutes Commercial 
Agent H. G. Brock, writing from London, tells of 
an interesting exhibition of a similar character 
that was held in Frankicrt, Germany, which, ac- 
cording to the Frankfurter Angelegentieten, was 
given up mostly to the products of the Substitute 
Sole Company of Berlin. This company is said to 
have an annual production of 150,000,000 soles for 
old boots and 50,000,000 soles for new boots. Mr. 
Brock writes: 

“The statement is made that the number of 
such firms will undoubtedly increase, since the 
German people will be obliged to wear goods of 
this kind for several years after the war. 

“A variety of soles were shown. One line con- 
sisted of a mixture of old rubber, canvas, and 
felt, which possessed a certain amount of flexi- 
bility but very poor wearing qualities. A wooden 
sole which could be sewn and therefore used on 
better-grade shoes was a feature of the display. 
For use on coarser boots and shoes worn by la- 
borers a metal-bound wooden sole has been de- 
veloped; for miners and agricultural workers a 
thick wooden sole with a wooden waist and heel 
is provided. 

“The so-called ‘ Agfa’ sole appears to give the 
most satisfaction, although all of its ingredients 
are not known. The fact that nit roglycerine forms 
an important part in its manufacture, however, 
greatly limits its production on account of the need 
for that article in munitions making. The ‘ Agfa’ 
sole is said to become tougher in water, unlike 
leather, and therefore to possess very long wear- 
ing qualities. Toe caps and innersoles made of 
‘Fulkan’ fibre and ‘Granitol’ were likewise in- 
cluded in the collection of substitutes. 

“In the same room was a display of German 
wartime boots made with a wooden sole, a paper 
upper, patent leather facings, and a paper waist. 
A metal sole has recently been adopted by certain 
regiments in the German Army.” 


—— 





Chief was such a wizard, so efficient, that he had 
kept fires down so that people felt absolutely im- 
mune while he was in charge. Yet when an earth- 
quake shook that city the Fire Chief was one of 
the first persons killed, the quake put the water 
supply out of service, fire started, and the prin- 
cipal part of the city was destroyed, $350,000,000 
worth. 

“Plus all the usual and ordinary dangers of 
fire that still exist we are confronted with at least 
the possibility of more than ordinary incendiarism, 
so that it behooves all good citizens to so protect 
their properties that not only would it be difficult 
for an accidental fire to occur but, in the case of 
manufacturing plants, important buildings, and 
where any Government work is being done, that 
incendiarism be made more difficult. 

“When fire prevention was first suggested 
thirty years ago, strange as it may seem, the in- 
surance companies and the city Fire Departments 
were among its most violent opponents. Insurance 
men saw an attempt to destroy their business, for 
supposing a city could become completely -fire- 
resisting, who would care to pay for insurance? 
And the Fire Departments felt that these pre- 
ventionists were treading upon their toes. It was 
their privilege to handle fires, fires were a neces- 
sary. evil, a visitation of Providence, and to prevent 
them was all bosh: beautiful, brassy apparatus, the 
right of way in the streets, splendid driving, great 
bravery and much water constituted the proper 
caper—not prevention. Compare that attitude with 
what the Fire Departments are doing today in the 
way of studying and helping preventive methods.” 


FIXING RESPONSIBILITY 


Mr. Fitzpatrick makes a suggestion that, while 
it appears revolutionary would undoubtedly have 
a salutary effect in reducing to a great extent the 
list of fires that now come under the head of “ pre 
ventable.” Mr. Halm writes: 3 

“This suggestion of Mr. Fitzpatrick’s is not a 
new measure or invention, but is simply that we 
do what Europeans have done for years and most 
effectively. Where fire originates upon a man’s 
premises, through carelessness or neglect on his 
part, he cannot recover any insurance. Further, if 
that fire spreads to his neighbors’ premises—a fire 


Exploiting Substitutes 


Denmark is giving special attention to substi 
tutes for raw material in the textile industry, and 
an exhibition of products made from the nettle 
p'ant was hed in Copenhagen in September. The 
Weekly Bulletin of the Canadian Department of 
Trade and Commerce of Ottawa, describing the 
exhibition, says: 

“In the department for ready-made stuffs are 
to be found tablecloths, napkins, and towels in 
most diverse patterns. The nettle cloth is snow 
white, pliable, and pleasant; it is to take the place 
of cotton and linen stuffs for underclothing, bed 
sheeting, &c. The Danish Nettle Association has 
twelve traveling exhibitions, which are shown 
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Forces Swaying Stocks, Bonds, and Money 


Stocks 


RADERS in stocks found all the thriils they 

could desire in last week’s market. Those who 
are wont in norma! periods to complain bitteriy of 
the lack of “ action” had nothing to censure in the 
movemenc of prices; rather, they were so put to it 
guessing what the next movement would be that 
a great deal of action got away from even the 
nimblest of them. Operations centred chiefly 
around the big market of Thursday, following the 
receipt of the erroneous report that neace had ar 
rived. Wall Street relieved its feelings in cele 
brations on the street and in brokerage offices, but 
not to a greater extent than in the buying of 
stocks. The rai:road issues came in for a heavy 
demand, and as holders saw the opportunity of se- 
curing higher prices by staying aloof for a time, 
there occurred a bidding-up of quotations to a de- 
gree not witnessed on the Stock Exchange in sev 
eral years. 
- It might be said that the extraordinary market 
of Thursday supplied something of a test of the 
underlying structure of stock prices. There have 
been other occasions when enthusiastic buying 
based on premises which later proved insufficient 
have shortly afterward had their reactions, running 
to considerable lengths. The peace story was proved 
untrue before the opening of business on Friday, 
and a reverse movement might well have been ex- 
pected. Nothing of the sort occurred. The stock 
list displayed considerable irregularity, but the 
broad result at the end of the day was a higher 
level than at the start. On Saturday, when many 
traders expressed nervousness over the possibility 
of a protracted discussion of the armistice, irregu 
larity again appeared for a time, to be succeeded 
later by a strong forward movement 

In other words, the market of the week passed 
through periods of bullish excitement and other in 
tervals when uncertainty over the war, and a'so 
over the credit situation and the status of war con 
tracts appeared in a fashion to unsettle prices, and 
vet stocks closed considerably higher than they 
started off on Monday morning. The gain among 
average railroad and industrial issues was in the 
neighborhood of 3 points. While there was some 
discrimination against so-called war stocks, it was 
not so pronounced as it had been before, and they 
were well favored by purchasers in the closing 
aays. One: thing which probably tended to impart 
steadiness to the list when adverse influences were 
dominant was the lack of positive developments in 
the money situation. Brokers constantly had the 
problem of their loans at the back of their minds, 
but the Money Committee did nothing to call es 
pecial attention to these loans. The appointment 
of a Stock Exchange committee to confer with the 
Money Committee seemed to give Exchange mem- 
bers some confidence in a turn in the matter which, 
while not increasing the amount of availab'e bank 
credits at their disposal, would tend to smooth out 
a number of knotty points. 

Rumely Preferred Gains Ground Traders 
turned their attention to preferred stocks early in 
the week, and Advance Rumelv was one of the is- 
sues to profit most. The gain of & points was 
based on the supposition that the issue had long 
been selling on a level out of line with earnings. 

Agricultural Chemical Stands Still—The man- 
agement announced the forthcoming offering of 
nearly $10,000,000 new stock at par. This tended 
to hold the existing shares in check at a time when 
the general market was rising. 

American Beet Sugar Bulges—-The Street had 
heard for some time that a laree short interest ex- 
isted in this stock, which, presumably, was covered 
in part when the market began to go up sharply. 
The company is expected to have an eager market 
for its output this Winter. The gain was 4%. 

American Hide and Leather Preferred Falls 
lhe drop of 4% points in this issue was accom- 
panied by rumors that the long discussed readjust- 
ment plan, involving the elimination of back divi- 
dends, had been postponed. 

American Locomotive Up 244—Discussion of 
the world’s need for locomotives after the war 
aided in promoting speculation. The company has 
lately received a sizable order from the Govern- 
ment. 

American Smelting Rises—The stock resumed 
the advance which was under way a fortnight ago 
before the credit situation became acute. News 
that a party of officers had gone to Mexico to in- 
spect properties there stimulated the rise, which 
amounted to 5% points. 

American Steel Foundries Off %%—The com- 
pany’s nine months’ report showed earnings of 
$15.16 per share, compared with $21.45 for the 
same period ended Sept. 30 last year. The show- 
ing was good, but a heavy reservation for war 
taxes appeared to cause selling. 


American Sumatra Down—The stock dropped 
from 106 to 94% under unexplained selling early 
ir the week. Afterward a recovery to 102% oc- 


curred after announcement that the Directors 
would act on a 15 per cent. stock dividend on 
Wednesday of this week. The net decline was 3%. 


American Tobacco Up 84%4—The tobacco stocks 
were in demand as pease issues. Offerings became 
searce whenever the market stiffened up. 


Anaconda Moves Forward 34%—In the market’s 
exuberance of feeling over the armistice attention 
was turned to the coppers as issues which would 
profit from after-war business. The company’s 
production is improving. 

Atchison Gains 5—The stock was bid up rapid- 
ly on Thursday, when traders’ appetite for rai:road 
issues became active. Investment purchases of this 
standard 6 per cent. dividend payer were reported 
on a generous scale. The preferred issue also 
gained 5 points. 

Atlantic Gulf Strong—The company is expected 
to show something like $35,000,000 cash and securi- 
ties in the treasury when the war ends, in addition 
to a large fleet and the prospect of active business. 
The shares gained 5%. 

Baldwin Overcomes Resistance—Sold down 
rather heavily early in the week, the stock recov- 
ered on news of large locomotive orders. The gain 
was 2% 

Baltimore & Ohio Up 4'44—No railroad stock 
gave a better response to the reawakening of the 
market than this. Traders claimed it had long 
been selling lower than conditions warranted. 


Bethlehem Off 2%—The war-stock onus still 
clings to Bethlehem. It was depressed when 
rumors of cancellation of war contracts were 
heard. 

Canadian Pacific Moves Up—Investors bought 
extensively of this issue. The turnover, in excess 
of 11,000 shares, was unusually large. The gain 
was 5 points. 

Chandler Motors Gains 10—This issue was 
searce when bidders went after it. Earnings have 
steadily justified the $12 dividend, despite restric- 
tions on the motor car industry. 

Chicago Great Western Preferred Gains—This 
was another preferred issue which appeared 
too low to traders in the light of an early ending 
of the war. The 5-point advance carried the stock 
up to 30. 

Chicago, Milwaukee & St. Paul Issues Up— 
Speculators were large buyers of the common and 
also of the preferred, especially in Thursday’s 
boom. The hope that dividends will shortly be re- 
sumed on the preferred has aided both stocks. The 
common rose 2% and the preferred 4% points. 


Rock Island in Demand——When speculative in- 
terest turned to the low-priced rails, Rock Island 
was sought in large volume. It advanced 3% 
points, the 6 per cent. preferred 4% and the 7 per 
cent. preferred 6 points. 


Corn Products Off 1%—The speculation for the 
rise of the preceding week petered out, and profit- 
taking helped to depress the price. Presumably a 
part of the interest in this issue was transferred 
to the railroad group. 


Delaware & Hudson Up 2—Amid the enthusiasm 
of the week traders were moved to assert that the 
9 per cent. dividend was safe. It was possible that 
quondam investors who had sold out at a higher 
level were busy buying their stock back. 


Distillers’ Securities Recedes—The character of 
the buying had small place for this issue, with the 
belief prevalent that the end of the war was at 
hand. The decline of 1 point looked like the prod- 
uct of liquidation. 


Erie Gains 3%—The fact that Erie moved up 
close to 3 points in a single day reflected clearly 
the demand for low-priced rail issues. The several 
preferred issues were strong. 


Great Northern Preferred Shoots Up—A rise of 
®% points brought into the limelight the invest- 
ment calibre of this issue, as well as sudden specu- 
lative interest. It was one of the sensations of the 
railroad list, unexplained except as a result of en- 
thusiasm for the carriers. 

Harvester Gains 1234,—Partisans of this stock’s 
future paint in rosy color the world demand for 
the corporation’s products which is expected to fol- 
low the coming of peace. The company has im- 
portant seliing agencies abroad as well as at home. 

Mercantile Marine Preferred Declines 14%— 
After a Directors’ meeting it was announced that 
a definite offer for the sale of the British assets 
had been received and would be acted upon later. 
President Franklin said that when, and if, the sale 
was completed the British subsidiary companies 
would have in their treasuries between £26,000,000 
and £27,000,000. The decline of the stock reflected 
disappointment that the deal had not been com- 
pleted. 

Lehigh Valley Wakes Up—tThe gain of %'2 
points was the largest for a single week in a long 
time. The company is an important coal carrier. 


Maxwell Motor Issues in Demand—As peace 
stocks these shares were taken in substantial lots 
by speculators. The common gained 612, the first 
preferred 6% and the second preferred 4% points. 

Mexican Petroleum Up 14—News from Mexico 
that the Carranza Government had revamped the 
law covering oil land holdings boosted the stock. 
Numerous meetings were held by officers of Amer- 


Continued on Page 45 








Bonds 


HE nation’s dress rehearsal of the peace cele- 
bration that came mid-week distracted the 
minds of the financial community and the country 
at large from all ordinary channels of thought. 
Wall Street, the most sensitive spot in the world to 
rumors, absorbed the unfortunate and premature 
announcement of an armistice with Germany, and 
after the first wild burst of enthusiasm proceeded 
to buy everything in sight, with the possible ex- 
ception of ordnance stock and bonds. The bond 
market moved without hesitation to levels five to 
fifteen points above the first upward reaction of a 
month ago. With the foreign Governments lead- 
ing, the rails followed, and there ensued a scramble 
to buy and a withdrawal of offerings that, taken 
together, brought about such sharp advances that 


prices became difficult to follow. Brokers were. 


overburdened with business, often following a block 
of bonds from house to house with four or five 
successive trades. More real buying of an insti- 
tutional nature was in evidence than has been seen 
for months, with a large inquiry in favor of heavy 
discount issues, although, in truth, advances were 
so sharp that such a thing as heavy discount bonds 
almost disappeared. Yields on second and junio: 
mortgage issues that ranged from a 5 to a 5% 
per cent. broke to under a 5 per cent. return, 
with many of the higher grade mortgages reaching 
a point where their return was all out of line. A 
4% to a 4.65 per cent. return, now ruling on some 
of the better paper, seemed almost absurd in the 
face of the yield to be had on Liberty 4%s. Prac- 
tically the same situation obtained in municipals 
Local New York City issues were up from three to 
five points, and the competition in evidence at out- 
side sales made the list of bidders look almost 
like a bankers’ directory. 


Libertys Improve Fractionally—The fourth 44s 
remained pegged at 98. The third 4%s from 97.90 
were marked up as high as 98.30, and the second 

% from 97.78 to 98.08. The diminution in the vol 
ume of trading in all Liberty bonds was most no- 
ticeable and was not difficult to explain. With en 
ergy concentrated as it was on foreign Govern- 
ments and rails, the play in our own Government 
bonds was left to routine orders. 


Anglo-French Advance a Point—At 96.25 the 
joint 5s are within a fraction of the price to the 
syndicate for almost the first time since the loan 
was placed. So many other more attractive foreign 
loans subsequently followed this issue that its 
popularity temporarily faded. Buying in the other 
loans forced them to a price where their yield was 
out of line with Anglos, and as ordinarily happens 
in similar circumstances sentiment swung to the 
higher return. . 

French 542s at 104—The gain here was about 
a point for the week. Yield is entirely lost sight 
of in the premiums these bonds now command, the 
exchange privilege being the inspiring motive. If 
the rate on francs went to normal by maturity 
they would be worth upward of 110. 


French Cities at 101—Here again the week’s 
appreciation marked a one-point advance. The $30 
coupons due the first of this month were collected 
at $30.21, with the bonds still attracting buyers 
at the present low yield. 

Paris 6s Sell at 99—This loan is still one of the 
most unappreciated of the exchange contract loans. 
Their maturity makes a par rate more nearly pos- 
sible than would seem to be the case with French 
5s or tri-cities. They should have maximum pos- 
sibilities of around 106. 

Baltimore & Qhio and Pittsburgh & Lake Erie 
4s Advance 7—This loan is typical of the discount 
issues that were eagerly sought for. Due Nov. 1, 
1941, and outstanding at the rate of about $26,500 
per mile on the mileage covered and a first mort- 
gage on only 192 miles of main track, the bonds 
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Money 

EVELOPMENTS in the money market last week 

were concerned, as far as the main items of 
interest went, with measures comprised in Govern- 
ment operations. The Money Committee of the 
banks held a meeting, but from their deliberations 
nothing became public of a nature to affect the 
status of stock market loans. The Stock Exchange 
appointed a special committee to co-operate with 
the Bank Committee on ways to equalize the dis- 
tribution of loans to brokerage firms, and joint 
conferences are expected in the near future. Busi- 
ness in securities tended to expand again, particu- 
larly as the result of the premature celebration of 
peace, and in brokerage offices a renewal of criti- 
cism was heard over the establishment by the au- 
thorities of an arbitrary date for governing the size 
of loans. It is asserted that by forcing a marking 
down of bank accommodation to the level which 
prevailed on Sept. 16 some borrowers have been 
compelled to curtail borrowings below a normal 


legal, while others are able to command more 
credit than they ordinarily used, even in active 
markets. The whole situation is to be reviewed 


and inequalities ironed out, as far as war demands 
and the pending problems of reconstruction will 
permit, 

By deciding upon prepayment of the issue of 
certificates of indebtedness dated Aug. 6 Secretary 
of the Treasury McAdoo acted to relieve possibili- 
ties of money strain on the next date for payment 
of Liberty Bond subscriptions. The issue was due 
Dec. 5, but payment ! week was set ahead to 
Nov. 21, the day when the second quota of loan re- 
ceipts are to be paid in. The banks will be able 
to turn over to the Federal Reserve Bank some 
$419,000,000 of certificates, which were so!d in the 
local Reserve district. This is a sizable burden to 
be taken off the credit market, and should work to 
rise in money rates as the day ap- 
proaches. After the redemption of this total di- 
vided into two issues, one of which amounting to 
$211,714,000 was due Nov. 21 under the original 
issue terms, there remain outstanding three 
issues of certificates issued in anticipation of Lib- 
erty Loan payments, due Jan. 2, Jan. 16 and Jan. 
30 next year. The Second Federal Reserve District 
absorbed some $675,000,000 of these issues. 

Call money rates ranged from 5 to 6 per cent. 
during the week, growing firmer as time passed. 
The supply of funds and tended to 
shrink as Government withdrawals increased. In- 
asmuch as the bankers are considering several new 
security offerings in the near future, it seems as 
though loanable funds for other than essential pur- 
poses will be scarce for some time to come. Be- 
sides the financing of domestic corporations, bank- 
ers are already giving active consideration to the 
after-way problem of affording the allied countries 
adequate credit facilities in the United States for 
their necessary purchases of machinery, raw ma- 
terials, &c., which will be indispensable in recon- 
struction of their industries. The future in respect 
to these needs is still necessarily obscured, and the 
bankers will wait until indication comes from 
Washington as to the extent to which the Govern- 
ment means to extend credit for peace puposes to 
Europe. It is expected that various foreign secur- 
ity offerings will come under discussion shortly, 
and this will mean a closer scrutiny of money and 
credit conditions than before. 

The Clearing House bank statement on Satur- 
day showed that surplus reserves increased more 
than $13,000,000 during the week. This expansion 
occurred at the same time that loans were increas- 
ing to the extent of $21,800,000 and while deposits 
were increasing more than $75,000,000. The addi- 
tions to the excess reserves were accounted for in 
large part by an increase of nearly $22,000,000 in 
reserve credits of the member banks at the Fed- 
eral Reserve Bank. The Federal Reserve Bank’s 
report showed a decline of $26,700,000 in gold re- 
serve, compared with a gain of more than $74,000,- 
000 the week before. Rediscounts and advances se- 
cured by United States Government obligations ex- 
panded to the extent of $60,400,000; in the preced- 
ing week the increase was $38,000,000. Deposits 
of member banks, from which the reserve was 
built up, increased $25,000,000, against a decline of 
$40,000,000 the week before. 
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Stimulate Mexican Agriculture 
EXICAN crops are reported to be in a flourish- 
ing condition, and much of the credit for the 
promising agricultural situation is due to Secre- 
tary Pastor Rouaix, of the Department of Agri- 
culture and Development, who has devoted his per- 
sonal attention to the country’s agricultural expan- 
sion. Through the medium of conferences and Gov- 
ernment assistance much has been done to aid the 
small farmer in planting and cultivating his crops. 
Reports received at Government headquarters 
indicate that the crops will be sufficient to meet 


Stocks—T ransactions—Bonds 


Week Ended Nov. 9. 
STOCKS, SHARES 


1918. 1917. 1916. 
Monday 686,880 1,127,440 1,463,975 
Tuesday ..... Holiday, Holiday. Holiday. 
Wednesday 659 597 971 349 2,021,464 
Thursday 1,169,950 1,312,665 1,494,846 
Friday S30,66S TIAMNT 2,028,700 


Saturday 433,187 339,343 918,212 


7.927.200 
181,065,077 


3,789,282 1 524,814 
121,604,219 164,277,986 


BONDS, PAR VALUE 


Total week.. 
Year to date. 


1918. 1917 1916. 
Monday $20,322,000 S35. 2S84.000 $6, 18S 500 
Tuesday Holiday. Holiday Holiday. 


$557,000) 
5.305, 000 
4.843500 


PO OO 


15,492,500 
18,204,000 °4,213,500 
3,217,000 3,435,500 


5,929,000 1.977,000 ey 


Wednesday 1,600,000 
Thursday 
riday 

Saturday 
$22,808,500 
976,714,500 


S$73.164,500 $19,570,000 
38.712.000 STE9G5.450 


Total week 
Year to date.1,; 





week's bond transactions compare 
a year ago: 

Nov. 10, ‘17. 
$6,584,500 


In detail 
with the same 


last 
week 
Nov. 9, °18. 
R.R.and mise.$17,080,500 


Changes 
+ $10,046,000 


Government... 56,090,000 12,892,500 + 43,237,500 
State 2.000 2 000 adits 
City 42,000 231,000 2S0 000 

Total all... .$73,164.500 $19,570,000 +$53,504,500 


Stocks—A verages —~Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 


High. Low. Last Ch'ge. Last Yr 
Nov 66.46 65.67 (O.20 + b.S4 
Nov. 5 Holiday Holiday 
Nov. 67.21 66.51 67.00 + .75 DTS4 
Nov. 7 HOSS 67.17 GOS.H +189 m.12 
Nov. S w.41 68.37 OS.95 + .O1 Sela) 
Noy. % 69.62 GS_S4 HO.45 + ry eer) 
TWENTY-FIVE INDUSTRIALS 
Nov. 4 N6.93 S54 Si.29 + 48 67.99 
Nov. 5 Holiday Holiday 
Nov. 6 S756 86.39 N7.06 t .17 69.28 
Nov. 7 S952 SO.32 me | + 1.28 thi.43 
Noy. 8S 8.17 S745 SS.26 0S 67.20 
Nov. 9. 8S).009 SS.35 SS_N3) 8 GS.01 
COMBINED AVERAGE—FIFTY STOCKS 
Nov. 4.. T6.69 DA T.29 + .71 2.41 
Nov. 5..... Holiday Holiday 
Nov. 6..... 77.33 T6.45 17.06 + .76 63.56 
Nov. 7 TOAD 76.74 78 tH +1.59 61.27 
Nov. S 79.29 V9 TS. AH 62.08 
Nov. 9 TO TS.59 TAT mys 62.78 
Bonds— Forty Issues 
Same 
Net Day 
lose. Change 17 
Nov. 4 79.62 + .31 T7.S4 
Nov. 5 Holiday. Holiday. 
Nov. 6 SO_3S - Fé 79 
Nov. 7 S136 + OS 77.46 
Nov. 8 81.72 + 36 T7AS 
Noy. 9 ; 81.95 + 23 77.40 


YEARLY HIGHS AND LOWS—BONDS 
-) STOCKS. - ---40 BONDS. 


STOCKS 





High Low High Low 
#1918. .79.45 Nov (4.12 Jan. SID Nov. 75.65 Sep. 
1917. . .90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 
1913...79.10 Jan. 63.09 June 92.31 Jan. 865.45 Dec 
1912. . .85.83 Sep. 75.24 Feb. ......... Ss ave hie a 
meee. . (ORGS Same GRE Bn cckccice hxcicn 


*To date. 


the needs of the country. According to Robert H. 
Murray, Director of the Mexico section of the Com- 
mittee on Public Information, the prospects are ex- 
cellent for a much greater crop of corn, wheat, 
beans, and other products than has ever been ob- 
tained in former years. Tractors procured by the 
Government for the use of the farmers have aided 
greatly in stimulating production, and in this direc- 
tion Secretary Rouaix has been especially active. 
He has organized a new bureau for the especial 
purpose of supplying the farmers of the republic 
with agricultural machinery of the most modern 
pattern at cost in order to avoid speculation and 
the heavy expense of importation which formerly 
prevailed and which caused such articles to be very 
scarce. 

Besides providing machinery at cost, permanent 
exhibitions are to be maintained for the purpose 
of instructing the farmers in the use of the new 
devices, as also to demonstrate the results of such 
application. During his recent visit to the United 
States Secretary Rouaix purchased a large quanti- 
ty of the desired apparatus, and it will be ready 
for distribution early in November. Various points 
have been selected for the purpose and competent 
persons will be stationed there to give instructions 
in their use 
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An index number is a means of showing fluctuations in the 
in the average wholesale price of twenty-five food 


average price of a group of commodities. The Annalist Index Number shows the fluctuations 
commodities selectea and arranged to represent a i theoretical family’s food d budget. 








FINANCIAL TRANSACTIONS 





Barometrics | 


THE STATE OF CREDIT 





Same Week Year Same Period 

Last Week Last Year. to Date Last Year. 

Sales of stocks, shares 3, 789,282 $,524,S14 121 404,219 MH. 277, ONG 

Sales of bonds, par value. .$73,164,500 = $19,570,000) $1,538,712,000 $S874,965,450 

, High 79.45 High 69.56 High 79.45 High 90.46 

Av. price of 60 stocks.... [oy 75.65 Low 64.26 Low 64.12 Low 60.42 

High 81.95 High 79.23 High S1.95 High T77.S4 

Av. price of 40 bonds Low 79.62 Low 78.21 Low 75.65 Low 77.40 
Average net yield of ten 

high-grade bonds 4. THIG 4.775% £95007 4.41% 

New security issues $8,875,000) $525,000 $621,279, 700 $1,094,063, 750 


Refunding 121,755,000 200), TI3, 2 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
End of October End of September 
1918 1917 1918 1917. 
U. S. Steel orders, tons 8,353,295 9,009, 675 8,297, 905 OSB 47% 
Daily pig iron capacity,tons 112,482 106,550 115,942 104,44) 


tons *3,486,941 *3, 508, 048 #3, 302,366 *3,153, 954 





Pig iron production 
*Month of October +Month of Septembe: 
Building Permits (Bradstreet's) 
——--September- \ngust July 
1918 1917 1918 1917 1918 1917. 
142 Cities. 142 Cities 139 Cities 139 Cities 154 Cities 1H Cities. 
$82,685,282 $46,959,060 $38,236,286 $45,521,181 $42. 737,066 $56,442,838 
Alien Migration 
— June. May — December 
1918. 1917 1918. 1917 1917. 1916. 
Inbound .. 14,247 11,095 15,217 10,487 6,987 18,901 
Outbound 4,904 7,462 12,517 5.462 5,602 10,974 
Balance +9,383 +3,633 +2,700 +5,025 +1, 385 +7, 927 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 


per cent. of the total Percentages show changes from preceding year 


P.C 


The Last Week. P.C. The Week Before. P.C. Year to Date. 

Ns, 64-64 $6,461 000,000 412.8 $7,143,166,000 + 9.1 $2S80,644,166,000 4+ 8.1 
a 5,730,000, 000 3.2 6,545,000,000 + 6.0  259,516,831,000 +19.9 
Gross Railread Earnings 

Fourth Week Third Week Second Week Month of From Jan. 1 

in Oct in Oct in Oct. August to Aug. 31. 

3%’ Roads 9 Roads. 9 Roads 180 Roads 180 Roads. 
1918. ... $1,049,238 $1,669,895 $1,764,084 $502,759.622 $3,051,828,939 
ey 848,631 1,590,834 1,648,824 366,223,601 2,611,121, 387 
Gain or loss. + $200,607 + +-$79, 061 +-$115,260 $1: 1G 536, 021 + $440, 707 552 


+ 23.6% +4.9% +45. 9% 37.1% +16.44 


WEEK’S PRICES OF BASIC COMMODITIES 






Current Range Mean Mean price of 
Minimum 1918 Price other years 

Price High Low. 1918 1917. 1916. 

Copper: Lake, spot, per Ib $0.26 $0.26 7 $0.3025 $0.2866 

Cotton: Spot, middling upland, tb 3085 3730 23025 10073 
Hemlock: Base price per 1,000 feet. .34.50 34.50 94.25 
Hides: Packer, No. 1, Native, lb 27 35 275 
Petroleum: Pa. crude at well, bbl 4.00 4.00 2.50 
Pig iron: Bessemer, at Pitts.,.per ton.35.95 $5.95 30.325 

Rubber: Up-river, fine, per Ib.... 6S 69 8120 
Silk: Raw, Italian, classical, per Ib. 7.30 7.30 ). R28 


All New York Clearing House Institutions, Average Figures 





—Cash Reserve 
Week Ended Loans Deposits Amount ,.¢ 
ae ee $4.732.717,000 *$3,907,507,000 $555,240,000 14.2 
Mev. Z, T998........ $,.749,353,000 3.856.698,000 543,155,000 14.0 
ae eee ree 4,722,619,000 — 3,974,683,000 579,753,000 14.5 
*United States deposits deducted, $%65,666,000. 
eee $,556,056,000 — 3,813,934,000 570,312,000 14.9 
=. eee $,510,385,000 = 3,794,831,000 546,007,000 14.3 
er 4,174,026,000 —3,799,079,000 556,244,000 14.6 
Tale penr'e Bem. ....06:... 4,749,353,000  3,974,683,000 633,802,000 16.4 
in week ended...... Nov. 2 Oct. 26. June 29. June ZY 
This year’s low......... $.071,545.000  3,723.345,000 515,957,000 13.4 
in week ended......... Jan. 19 July 27. Mar. 2. Sept. 14 
ee eer eee ree 4,869,363,000  3,935,991,000 659,185,000 17.3 
in week ended........... Dec. S. April 14. Aug. 4. Aug. 4 
eg SO eee 3,334,032,000  3,606,814,000 250,086,000 6.50 
in week ended........... Jan. 6. June 23 July 14. July 14 
Foreign and Domestic Exchange Rates 
w 

Exchange on New York at Chicago last week was par; at Boston it stoud at 
par all week; at St. Louis lic@25c discount, and at San Francisco, par. The week's 


range of exchange on the principal foreign centres iast week compared as follows: 














- Last Wk. —Prev. Wk.— Yr. to Date— —Same Wk., 1917 
Demand : Low. High. Low. High. Low Low 

London 4.7560 4.75% 4.7542% 4.764 4.75% 4.754 
Paris ...... ' 5.46% 5.46 5.47% 5.44% 5.73% : 5.76%, 
Switzerland . ae 5.06 4.99% 5.04% 3.89 TAM 35 4.47 
Holland ALSTS 41.375 42.00 41.75 12.375 41.375 $4.00 43.75 
italy . 6.36 6.36 6.36 6.36 6.36 9.15% 7.39 8.55 
Russia .21.70 18.80 19.10 18.20 21.70 11.00 13.35 11.75 
Copenhagen 23.00 26.25 £i.10 26.80 31.50 26.25 35.75 35.37 
Stockholm 27.70 27.50 29.00 28.10 34S 27.50 43.50 43.00 
Christiania 27.20 26.60 27.50 27.20 33.00 26.60 35.75 35.37 

Cables: 

London 4.765, 4.76; 4.7 4.7643% 4.767, 4.76; 
Paris 4B DASH + 5.71% 5. 74% 5.735%, 
Switzerland 5.01 5.04 4.$ 04 4.42 4.45 
ae 42.125 41.87 42.3 41.875 44.75 44.00 
Italy -.- 6.37 6.35 ¢ +) , 9.14 7.38 K.53 
Russia .-21.70 18.70 19.00 18.10 21.70 11.25 13.60 12.00 
Copenhagen . p 26.70 27.40 27.10 32.00 26.70 36.00 35.75 
Stockholm 27.75 29.40 28.46 36.00 27.75 44.00 43.50 
Christiania 26.90 27.85 27.50 33.00 26.90 36.00 35.75 

Cost of Money 
Last Prevtous Year to Date —Same Week 
New York Week Week. High. Low 1917 1916. 

Call loans .. 6 @ 6 @4 6 2 4 @3 2444 2% 
Time loans, 30-9) days 6 6 6 4 FRaSK, 34a2: 
Six months . 6 6 6 54 YQ Saga 3ly 
Commerc. discount, 4-6 mos.. .6 6 6 5 ay 3%@3% 
Other cities: By Telegraph to The Annalist 

Commercial discounts, 4 to 6 months’ bank rates: 

Boston 6 @% 6 @5% 6 5% 6 @5% 3%@ 3% 
St. Louis 6 6 6 5% Day 243% 
Chicago 6 a5% 6 a5% 6 314 6 @5% ape 


Comparison of Week's Commercial Failures CDun’s) 


Week Ended Week Ended Week Ended Week Ended Week Endea 














Nov. 7, 1918. Nov. 8, 1917. Nov. 9, 1916. Nov. 11, 1915. Nov. 12, 1914 
To- Over To- Over To- Over To- Over To--Over 
tal. $5,000 tal. $5,000. tal $5,000. tal. $5,000. tal. $5,000 
East 37 19 RY 32 YS Bs a) 166 44 154 a) 
South 15 6 49 13 92 24 106 25 145 Se 
West 43 16 65 30 DS 14 TS 28 5 $1 
Pacific 29 7 38 13 37 ta 37 il 9 20 
United States 124 48 237 SS 285 81 384 128 443 14 
Canada on) 4 14 S 22 9 48 18 79 41 
Failures by Months 

——October - -— —Ten Months - 

1918. 1917 1918. 1917. 1916 
Number . 660 1,082 8,729 11,819 14,490 
Liabilities . $13,980,306 $12,812,012 $136,955,330 $154.762,059 $165,392, 100 

OUR FOREIGN TRADE 
- -September- -— Nine Months——— 

1918. 1917. i918. 1947. 
DD. anvceadas $549, 828, 302 $454,506,904 $4,560,800, 247 $4,603,948, 751 
DE i vckwawen 2t2 236,196,898 2,322,722,332 2,282,794, 503 
Excess of exports $287. 570.9 5 $218,310,006 $2,238°077, 915 "$2,321, 154,248 




















Federal Reserve Gold Holdings and ‘Total Stock of Gold 
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The space between the base line und the broken line represents the cash reserves required, that !etween the broken tine 
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%‘e brought to the date of pee. The chart records the last figures published 
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Central Last Week——— - Year to Date—————_ | SS to Date 
Reserve cities. 1918.7 1917.7 191S 117 Other cities 1918S 2 1917 
New York..... $3,508,397,319  $3,177,309,106 = $142,666,138,900 | $155,338,175,551 saltimore ; $70,828,949 $43,869 $5,219 $1,100, 611,959 
I cotta 6 onctante $76,215. 194 472,082,501 21, S08, 265,803 | Buffalo .. 20,530,451 19,824 600 2 OSS) 
ag Serer eee 139,742,527 155.541, 79 6,715,392, 713 | Cincinnati ....... . 73,619,218 6.960 M2 I. Mi 
- Denver 7 3,261 2, 385 7 
Total 3 C. R. cities. $4,124,358,.010 $3,804,935,400 $171,190. 787,506  $182,663,435,290 Detroit Lee Oe 9 61 » 
BRETORED «6 oc cians N.4% *65.2% Indianapolis ..... 13,939,000 TAL nL 
Rape APMOIOS. «5.6 ccc ccs , 32. 767,000 Wn 1 
Other Federal Reserve cities ae 21 208.018 " , 14 
Atlanta .. F $64,457,646 $56,462,892 $1, 703,528,567 $1,238,258, 145 | MRIRWRUMGE 2c icccscces 20,735,436 92 $34,477 1 
Boston ...... $41,045, 706 240,038,634 13,111,556,640 10,648,918,612 New Orleans..... ; 61,03 104 £4, fit 116 1.67 
Cleveland ... F TS, HH OSS 66,492,792 3,637,510,061 5 BG ree 1H OSG UD +4 27 1-1 
Kansas City, Mo.... 1N3, 1: 2 193,242,205 8,629,879,314 6,239, 140,390 | a. eee TES 4S Gon 610 
Minneapolis .. y 5,079 43,679,972 1,594,041 ,009 1,901, 196,280 Providence ......... 1.250.700 SiH 2H) 
Richmond cas 49,000 36,238,000 1,973, 999,175 1, 233,422,820 a) are ; : ! 12,0046 Mf IS 696,008 078 
San Francisco “a 126,218 92,823,883 4,476,512,245 4,981,885,654 | Seattle ....... IS 140,562 ti 956,732,875 
. - - | Washington Pe aes be } 64 $S0. 760, 195 
Total 7 cities.... a $874,403,362 $728, 978,378 $35, 127,027,011 $29,374,008,518 
Increase ...... 19.9% 19.6% |} Total 16 cities. S61% G7T4,081 £4 f 7s $21,282, 687,202 
- Increase. ‘ 24% » 
Total 10 cities...... $4, 998,761,402 $4,533,911,77S S206,317,824,517 $212,037,443,808 
Increase ...... 10.2% #2 7% | Total 26 cities. $5,612. 925,48 45.04 “Ff $2233, 320,131 010 
*Decrease. 75 days in most citie | Increase 11. 
, — ——__—— = _ —— 
Actual Condition Statements of the Federai Reserve Banks Nov. 8 
Boston New York. Philadelphia Cleveland Richmond Atlanta Chicago st t j as San Fran'co 
| Dist. 1 Dist. 2 Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7 Die t.s D st. 11 Dist. 12 
‘ Total gold reserves.$129, 182,000 $659,978, 000 $130,637,000 $212,908, 000 $82,152,000 $70,238,000 $305, 690,004) SS4 0002 00) Rt) t i S100 RISO USS, 
| Total reserves.. 133, 125.000 703,461,000 131,274,000 215,342,144) 82,793,000 70,423,000 307,025,000 86, 146,000 Ole WW) 151,207,000 
1 Bills discounted , 
and bought...... 159,169,000 812,378,000 181,153,000 153,185,000 95,205,000 98,010,000 284,807,000) SS. 91S, 000 $? 1 9 O00 119,342,000 
Due to members— 
reserve account... 102,764,000 641, 278, OO 90, oti, ow) 171, 736,000 10,155,000 ASS LLL 205, 724,000 9,913,000 if $7.4) 83.243. 000 
Statement of Member Banks ” Faken Reserve Bank Statement 
Data for banks in each Central Reserve city, banks in all other Reserve Consolidated statement of the twelve Federal Rese ks compares as foliows: 
cities, and other reporting banks. RESOURCES- I " Week Year Ago 
CENTRAL RESERVE CITIES Gold in vault and in transit BAS6.4 MM) $507. 403,000 
— —New York— : Chicago er a cgpeset eee ren a : tS, CRD = 724,000 
Nov. 1. Oct. 25. Nov. 1 Oct. 25. . oa is ete econ semana dhieaited 2, OMMD 
No. of banks reporting TO 70 44 44 Total gold held by banks ES27, 718.00 TALL $945 ,627.000 
Total U. S. securities $710,062,000 = $739.145,000 = $125,929.000 = $131,531,000 | Gold with Federal Reserve agents 1,145.640,0 TLD 616,254,000 
Loans on U.S.bonds,&c 622,535,000 579, 625,000 79.779.000 62,853,000 Gold redemption fund...... 7 10M) 11.496.000 
Other loans and inv'ts. . 3,858,505,000 3, 871,086,000 SOS, 43, 000 891,594,000 Total gold reserve..... $_045.591.000 (MM) $1,573,377, 0 
Res. with F. R. Bank 382,450,000 687,502,000 oo, 168,000 107,530,000 Legal tender notes, silver, &c. +4, 248,040 3 OW) 52.208, 00) 
Cash in vault...... 110,551,000 116,719,000 33.670, 000 35,290,000 im —_ . : 
Net demand deposits $,037,003,000  4,181,100,000 709,063,000 738,621,000 : fotal reserves. . - (KK) $1,625, 555.00") 
Time deposits....... 209,144,000  205,034.000 130,717,000 139,880,000 | Bills discounted: Secured by Goy 
" Government deposits 162,902,000 225,400,000 83,814,000 28, 426,000 ernment war obligations. ... 1 3.16, S057, OOM ioe 
sO FEV eee rer ree 180.271. OOK 1000 510, 154.00) 
St. Louis—— Total _ ; Bills bought in open market... 574,522 OOM 072.000 ISL.001 000 
, Nov. 1 Oct. 2 Nov. 1 Oct. 25. Total bills on hand..... $2,171 OW 19.000 $691. 155.000 
No. of banks reporting es 14 gti 14 ee 128 a te 128 \’. S. long-term securities. ... 29,479, O04 72,000 53,743.00) 
Total U. = ern $61,372,000 $65), 77 000 $807,364, 000 $936,573, 000 U'. S. short-term securities. . 91.956. 00% 750, 000 $2,367,000 
Loans on U.S.bonds, &€ 15, 182,000 14, 183,000 _ 417,496,000 656,664,000 | an other earning assets..... > (MK a MM) 1.273.000 
Other loans and inv'ts 280,369,000 278,661,000 5,082, 267,000 5,041,341,000 —_—— a carina SE ici he se 
Res. with F. R. Bank 25,457,000 28,890,000 707,375,000 823,922,000 Total earning assets. .......... 82,203,225, 00% 16,000) _$788,538,000 
Cash in vault. . ap 6,377,000 6,449,000 150,598,000 158,458,000 | Uncol'ted items ded. from gross dep. $8687, 468,00 ; 15,000 $279,521.000 
Net demand deposits... . 178,107,000 184,070,000 4,974,173,000 5,108,791,000 —_—_—_—_- ; 
Time deposits........ 53,415,000 53,605,000 343,276,000 398,519,000 | Five p. c. redemption fund against 
Government deposits 38,934,000 28,154,000 oy 5,650,000 281,980,000 Federal Reserve Bank notes... $3924. 00K S23. 763.000 $537,000 
| All other resources... .. - 18,790,000 7,075,000 2 989,000 
OTHER RESERVE CITIES COUNTRY BANKS Total resources....... $5. 104.244. 004 14,000 $2.697.170,000 
Novy. 1. Oct. 25. Nov. 1. Oct. 25. LIABILITIES— Last Week is Week Year Ago 
No. of banks reporting. 452 452 170 169 | Capital paid in..... eee $79, 824, OOF 60.000 $65,345,000 
Total U. S. securities. .$1,056,964,000 $1,083,272,000 $212,740,000 $213,991,000 | Surplus ................-. F 1,134,001 4 OO lee 
Loans on U.S.bonds,&c 447,816,000 445,101,000 77, #14, 000 62,205,000 | Government deposits........... 160,256, OO (07,000) 59.198, 000 
Other loans and iny’ts 4,784,360,000 4,707,432,000 834,257,000 875,631,000 Due to members—reserve account 1,545,996, 00 193.00) 1,406,982, 000 
Res. with F. R. Bank $11,382,000 480,909,000 55,583,000 55,831,000 Collection items........... 527. 796.0 ITH.) 187,022,000 
Cash in vault....... 181,700,000 182,449,000 39,950,000 41,303,000 | Other deposits, incl. for.Gov. credits 114.041. 0% OT OM) 34,866,000 
Net demand deposits. 3,679,070,000 = 3,745,107,000 696,099,000 675,593,000 ie EO oy ia Gens cr - - 
Time deposits......... 875,443,000 844,596,000 199,945,000 195,834,000. Total gross deposits. . —— 2AM) $1.1, OGR,000 
eataemnaat dumaatie 610,916,000 398,876,000 —89,899.000 86,982,000 | Federal Reserve notes in actual cir- aoe 
7 culation ........ 2 Fes, 12, OM (h4 (HM) 932,512,000 
2AND TOTAL FOR ALL RESERVE CITIES AND COUNTRY BANKS Federal Reserve B tank ‘notes in circu E 
Nov. 1. Oct. 25. aan. itd ——" ina li iN Mi . : ia n) §,000,000 
Number of banks reporting. Pn ee TO i fe en ts Fes ses __ 47,237, 086,000 3,245,000 
Total United States securities................ 2, 147,067,000 $2, 233,836,000 Total liabilities. . , #>, 104 1.000 $2.697,170,000 
Loans on United States bonds, &€c............ 1,242, 726,000 1,163,970,000 | Ratio of total reserves to net depo 
Other loans and investments........ .. +... -10,650,984,000 10,624, 404,000 it and F. R. note liabilities com 
Reserve with Federal Reserve Bank.......... 1,174,340,000 1,360,663, 000 eee i) 404 69.4% 
Cpe. im WOM... ....... Rat Rie ey ey 372,248,000 382,210,000 Ratio of gold reserves to F. -R. notes 
Sl GS so oc sek peaweavesenee Ain 9,349,342,000 9,524,391,000 | In actual circulation, after setting 
Te IDs os 6 68 5 occ cece ok he os wah Wie tine 1,468,664, 000 1,438,992,000 | aside 35 per cent. against net do- 





Government deposits... i: ea tata ... 1,286,465,000 767,838,000 posit liabilities .... 9.4 td tiv 





Vew York, Onna Y, 


New York Stock Exchange Transactions 


Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 


Week Ended November 9$ Total Sales 3,789,282 Shares 


—Last Week's Transactions. —————. 














— —tLast Dividend—— 


_ Yearly Price Ranges — 














































iyvi6 WwiG This Year to Date STOCKS Capttal Date Per re 
High. Law Ihigh Low High Date Low. Late. Stock Listed. Paid Cent. ried. First. High Low last. Change Saivs 
981. wor, WZ Sv May 17 SO May 17 ACME TEA Ist pf 2.750.000 Sep. 1, 18 ix Q ww sz 82 SZ DO 
15444 140 7 SO) Jan. 11 18 Sep. 17 Adams Expres 12.000.000 Dec. 1.17 1 oo ws 6 ta) 1 300 
21% IN!, 7's 2% Nov. 7 110 Jan. 7 Advance Rumels 12.119, 400 BEE mea aa - 1993 21% 19% --% 3% 7.400 
43% ver iv “) Nov. T 2% Jan. 15 Advance Rumely of 11 52s.400) errr ee " 0 «8=— a 71% aS% + 9 9,000 
ND. wr brie (15% Nov. & "= =©6Jan 2 Ajux Rubber «$0 T.10044H) Sep. 14.°1S $1.50 @Q Hig (Hig iH (Ai + 4 Hm) 
2, 1, 11, ] 5% Nov. 6 1% Apr. 27) Alaska Gold M. «$10).) 7.500.000 0... ~ = 2 1%, % 15% 1% + %& 37,700 
10% 1, SK 14, “2 Jan. 11 ll, Apr 1 Alaska Jun.G.M.«810) +967. 440 . saee os — 2% 2% 2% Ze ig 32.700 
} ° ‘IN INU INd% May 4 *1S0)) July 12 Albany & Susa ; 500.000 July 1. 'IS 4% SA *1S0% 
3S 19 $2 1h 37 May 24 17% Jan. 15 Allis-Chalmers Mfg. ll } eee ae em 27% IN, 261% “8% + 15% 7,200 
92 70, SBR OS S6ly May 24 72% Jan. 3 Allis-Chalmers Mfg.pf. 14,692,000) Oet. 15, "1S 72% QMO 845% SU “3 3 1,100 
1 701., %'. 72 WH) Oct. 17 SO% Jan. 17 Amer. Agricult. Chem. 18.465,900) Oct. 15, ‘18 2 Q WR 15% MR Mey, + & 2,200 
134, 13% 1 Mil Nov. 7 80% Jan.1 7 Amer. Agri. Chem. pf. 27,648,200 Oct. 15, “1S 1% Dy Mile % Me + 1% 200 
4 38!, 3 35's May 22 3i'y Mar. 2 Am. Bank Note ($50) ~ 4,496,700) Aug. 15, "1S Tie =Q . ie) 
53 51', Sa 8642 #2% Aug. If 41%, June 26 Am. Bank N. pf. ($50) 4,495,650 Oct 1, "18 Tie = Q . 12% 
10814 61% wet, eo SI Feb. 27 aS Nov > Am feet Sugar Co 15,000,000 July 31. "IS 2 Q SSH (iB% DNS, 1i5% + 4% 2,300 
102 93 9s T&ty ‘l% May S SZ Sep. 13° Am. Beet Sug. Co. pf. 56,0%,000 Oct. 2, "18 1% Q N2 
1005, 100 1K 100 “0 July 1 ™ July 1 Am. B. Shoe & Fy 4,600,000 Sep. 30, “18 1% Q 4) 
208 Wi 200 im iv Jan. 3 163 Apr. 9 Am. B Shoe & Fy. pf. 5,000,000 Sep. 30, ‘18 ts Q ‘ 17 
68% 44 53 YI. OM May 17 345% Jan. 15 American Can Co.... 41,233,300 3 ........ - i iti, is 116 17% + 1% 36,400 
115% 107% Dl's NT v7 Apr. 30 89% Jan. 23 American Can Co. pf.. 41,233,300 Oct. 1, °18 1% Q 05% 97% WM 97% 414 1,-M) 
7k% OS SOK OT SN% Sep. 27 68% Jan. 15 Am. Car & Foundry... 30,000,000 Oct. 1, "18 2 QS Nt S4% Mt + 1% 10,300 
119% 115% 118%, 100 lll% Sep. 30) 106 Jan. 32 Am. Car & Found. pf. 30,000,000 Oct 1, "18 1% Q OSH, 1121 ms = tT + I 1x) 
1% May 1% 10% May 123 American Cities pf... 20,553,500 Jan. 1. ‘17 1's . ; 1s 
36% al 6 52 June lt 52 June tl American Coal ($25). 1.40,000 Sep. 3,°18 $2.50 SA as a 
SRL, ANI, mM, 2 Hs Oct. 1S 2 Jan. 16 Am. Cotton Oi) Co 20,237,100 Sep. 3, °18 1 Q t 13% 41% 31g 13% 9.200 
102 > Qs Z 11 ty “t) SS Nov. 6 7s May 16 Am. Cotton Oi Co. pf. 10,198,000) June 1. ‘18 3 SA “> bt) > NO + 2 100 
140% 123 128% TNt¢ 5% Nov. 6 Ti% Sep. 25 American Express 18,000,000 Oct. 1,°18 $1.50 Q he w ile + 4% MM) 
20g st, 17% ly 22% Sep. 3 12 Jan. 5 Am. Hide & Leath. Co. 11,274,100 ve . . lily 15% 14% 9% + %& 2,700 
N4%, 45 7D 433, 91% Aug. 24 Kh) Jan. 2 Am. Hide & L. Co. pf. 12,548,300 Oct 1. “6 74% SA S1% S1%& Take 76% 1% 5,900 Yq 
167, R% 1) Oct. 2S 1i% Jan. 2 American Ice 7,161,400 2. . .- 19% i +H 44 1%° 1,700 
no 37 y Oct. 21 48% Jan. If American tice pf . 14,920,200 Oct. 25, "IS m% YQ r4ly oti 4% “Hs 700 4 
Ger, th WS Oct 4 51% Sep. 13 Am. Inter. (60¢% pd). 49,000,000 Sep. 30, °18 Ok Q DS DSy nT% AT% 4 5.200 
27% 17k 20%, 1, 4 6 OAs. 27 Jan. 2 Amencan Linseec Co. 16,750,000 ....... ; ye 41% 414, Hg 11 \%y $,.S800 
62% 38% 7h is SI% June 13 69% Jan. T Am. Linseed Co. pf 16,750,000 July 1. ‘IS 1% Q TW 7) 7m 7m % 500 ? 
9Sy 5S S24 14, 71%, May 16 hie Jan 15 Am. Locomotive Co 25,000,000 Oct 3, “18 1% WY tHe OT% tH (7% + 2% 10,800 
100 991, 106% 93 11% Oct. 1S a Ja ’ Am. Locomo. Co. pf.. 25,000,000 Oct. 21, "1S 1% Q 106% 100% 100 10 200 
: 19% Rl, 3% Feb 6 2% Sep. ZS American Malting ... 5,761,700 are vag ‘ ‘ % > 44 $3, 1 700 
Jit, ow SS&% Feb. 6 % Sep. 25 Amer. Malting Ist pf. 8,433,800 Aug. 1, "1s 1% WY 42% $2 i 3 700 
“- V3 bata 144 May 14 9) §=Feb. 21 Amer. Shipbuilding 5.272.700 Nov. 1, "18 ‘11% = 2 1346 ‘ 
123%, SSi,n 112%, H7%, 4% Oct. 18 73 May 2S Am. Smelt. & Ref. Co. 60,998.000 Sev. 16, ‘18 1% Q S7%, 4 NT 2% n% 81.650 
118% 100% 117% 9% 110 =Nov 4 1 Sep. 2 Am. Smelt. & R.Co.pf. 50,000,000 Sep. 3, 18 1% Q 110 10 1 11o + 1% 630 
1 91% 102% at, 94% Mar S bs May 25 Amer. Smelters vt. A. 16.031.700 Oct . = 1% Q 4] 
151 130 142 MM) 1) May 9 > Oct 1 American Sn=ff 11.001 000 Oct 1, 18 2 Q mm) Ww 0) 5 — D5 
110 105 14% YS *N5 Aug. 2 *8h Aug. 2 Am. Snuff pf 3,062,800) Oct 1, ‘18 1% Q SO 
73 44 75% My % Oct. BS aS Ja 1) Am. Steel Foundries... 17,184,000 Sep. 30, °18 +3 Q a0 WO, NG “7% &% 10.200 
125% 104 120% SOL, 116 May 15 Ys Jan. 16 Amer. Sugar Ref. Co. 45,000,000 Oct 2, “18 72% Q 110 115% 110 113% 3% 4,100 
1Z3iq 1154, 121, 106 113% May S 10S Mar. 23 Am. Sugar Ref. Co.pf. 45,000,000 Oct 2, °18 1% Q 111% 115% 11% i11% % 100 
62% 3 145% June 12 Hy Jan 5 Am. Sumatra Tobacco 6,813,900 Nov 1, "18 2% Q 106 10g Wk rt 3% 50.920 
as sO Ww 6 June 12 S106 Jan. 2 Am. Sum. Tobacco pf. 1,963,304) Sep 2. 18 3% SA Nd x5 S4 Nh 1 200 
88 OOK on 57%, w Feb. 25 51 Jan 15 Am. Tel. & Cable Co.. 14,000,000 Sep 3, °18 1% Q mM mM area) mM 1 100 
134% 123% 12S!4 Bh, 109', Feb. 1 ws, Aug. 5 Am. Tel & Tel. Co 441.895.2300 Of. 15, °1S 2 Q 108% 14, 1075 OS 8.715 | 
209%, 18S oad Tas 1% Oct. 21. 140% Jan. » Amer. Tobaao Co 10.242.40) Sep. 3, 73 45 Q 189 194% 1N9 4% + N¥ 300 
11: 1054 109% 9 99 Feb. 23 2% Sep. 14 Am. Tob. Co. pf. new. 51,978,700 Oct 1, ‘93 1% Q 6%, Ys iy “Ss 1 300 
SN% 37 FN% 37% mit, May 24 44% Jan. 15 American Woolen Co. 20,000,000 Oct. 15, "1S 1% = Q 5 ty Ng 1% + 4 2.200 
102 92 1 87 BT) Novy % v2 Jan 4 Amer. Woolen Co. pf. 40,000,000 Oct. 15, ‘18 i% @Q Moe AT) 5 {M5 L 1% iO 
76% 11 SA4t, 17 30% Aug. ZS 204% Apr. 11 Am. Writing Paper pf. 12,500,000) Apr 1, ‘13 1 oe 32% Bag YA 42 wig lg 100) 
YT 20% 41% 10% 21% July 3 12% Jan S Am. Zinc, L.& 8.($25) 4,828.00) May 1,°17 $1.00 . 14% Pr 14% 14% % 1.400 | i} 
7 ANS T2'2 «SUN hebty July 1 41 Jan. 2 Arm. Z.,L.& S.pf.(825) 2,414,000 Noy 1,°IS $1.50 @Q oO mO ar) Ww ly 100 
"HK, «TT ST 5i& 73% Oct. 17 ni, Jan. is Anacon. ©C.M.o.¢850)116,562, 500 Aug. 26, °18 2 2 TO% 73% JO% 12% + 3% 57.000 
“ 2h, “ It July 24 1 Mar. 20 Assets Rea -ution 9.990.000 Oct 1, 13 j 1% 1% 1% 1% 200 
10 5 July Ss 12 Mays 7 Azsociated L . Goods. 13,685,100 jews 14 
ml D4% Feb. SS 51 May 22 As. Dry Good. ist pf. 13,652,300 Aug. 31, "18 1% Q - a | } 
a oe 36% Jan. 30 36% Jan. 30 As. Dry Goods 2d pf. 6,681,700 Aue. 31, '18 1% Q MOw% 
H2ty 71 Oct. 21 ae | Apr. 16 Associated Oil 40,000,000 Oct. 15, °18 14% qQ GNl4 (Hie GS% ly ROK) 
75 WS Nov. SS SI Mar. 23 At.. Top. & Santa Fe.221,642,000 Sep 3, '18 1% Q N14 3% "7% + 5 12.300 I 
7h "1% Nov. 8 Nv) Jan. 30 At., Top. & S. F. pf..124,199,470 Aug. 1, "1S 214 SA MOS N51 WG + 5 2 OM) 
Sy 10% June 15 S July 28 Atlanta, Birm. & Atl. 30,000,000 ........ ‘ - N% s Si ly O00) ie 
79% 107 Nov. 7 SO% Apr. 22 Atlantic Coast Line 67,559,400 July 10, ‘18 3% SA 102% 107 102% 16 | 4 600 \ 
STS 12014, Feb. 1s 974 Jan 5 At., Gulf & W.1.S.S. 14,963,400 Aug ae 5 SA 168 113% 108 113 + 5% 15.600 
54 (Hg Oct. US SS Jan. oO At... G. & W.1.S.S.pf. 14,979,900 Gct. 1,°18 $1.25 Q HY, GAY Hy (4% 150 
43 101% May 16 56% Jan. 15 RBALpwin LOCO... 20,000,000 Jan. 1, ‘15 i .. Ge 2% £T7% 81% + 2% 88.100 
93 104) «Oct. 21) 988 Jan. 2 Baldwin Loco. pf. 20,000,000 July 1, ‘18 3% SA WR% Wey We WeY% 100 
38% 1% Nov. 9 i} Jan. 24 Baltimore & Ohio....152,314,800 Mar. 1, "18 2% SA ik (0% MIR io + 414 25,800 1 
in 61% Nov. 7 53 Apr. 25 Baltimore & Ohio pf.. 60,000,000, Sep. 3, '18 2 SA th 61% i 1% + % 1,300 i 
S82 1) et. IS bt) Jan { Barrett Co — 16,139,000 Oct 1, ‘18 1% Q 108 104% 102% HK + 2% 1,300 
98%, 1% Oct. 30 9% June 5 Barrett Co. pf . 7,696,400 Oct. 15, °18 1% Q 103% ; % 
% > Nov , 1 Jan 4 Beiopilas Min. ($20) 8.931,980 Dec. 31, OT 12'%ec , 1% 1% 1% 1% 6,200 
Oil, i =~May 16 (0% Nov. S Kethiehem Steel .-. 14,862,000 Oct 1, ‘18 2% Q fi2%s (Hi% HOS, 2% BY 3.500 : 
St. Gt, M4 May 16 1% Nev. 7 Beth. St., Cl. B ‘. cfs. 44,586,000 Oct Ee 2% Q thy, ly (0% 2% 1% 117,400 ( 
it m6 1th “M4 oe | Sep. 23 SHY, Oct. “ Bethlehem Steel pf. 14,908,000 Oct 1, "18 1% @Q sy } 
W's 3 106% Apr. 29 96g Jan. 15 Seth. Steel 8% pf.... 28,518,700 Oct. 1, 18 2 Q We MWH% 102 14% + ZK 1,250 . 
28% Nep a) 21 Jan. 21 Booth Fisheries. .(sh.) 249.970 Oct 1, "18 Me Q » 2R% 2 22% + & 1.600 
MAT, s1 xv 6 isl, Jan 2 360©6C June 26) «Brooklyn Rap. Tr. Co. 74.520,000 Jan. 2, "18 1% 3S% 1314 38% 1% 4+ 2% 6.100 
133%, 126 129, 89 9 Oct. 1 7s Aug. 14. Brooklyn Union Gas.. 18,000,000 Oct 1, ‘18 1% Q ; a2 
76 TMity TH, OG 7A Nov. 6 i June 6 Brown Shoe ....... 6,000,000 Sep 1, "18 1% Q 71 74 71 74 + 7 200 ' 
Nin Hs) 1a SS us ‘pr. 9 YW Jan. 17 isrown Shoe pf..... 3.500.000 Nov. 1, °1S 1% @Q OG , 
14 6 14% 5 ig June 6 6% Jan. 24 Bruns. T. & R.R. Sec. 7.000.000 katte Cathie - ae 10 10 10 10 500 | 
le Ws %% 72 "SO Jan. 2 *70 Sep. 9 Buf., Roch. & Pitts... 10,500,000 Aug. 15, "1S 2 SA ; ; ; 72 | , 
14% 114% *115 PINS "1 Jan. 9 *100° Aug. 6 Buf., Roch. & Pitts.pf. 6,000,000 Aug. 15, "18 3 SA ‘ *100 | 
1% 66 125% «89 11% Get. 27 WS Feb. 5 Burns Brothers 7,076,800 Aug. 15, "18 2% Q 15 5% («152%SOiOia «7% 1,300 H 
105 we, ONT 1097, 1) ~6Feb. 28) 110° =Feb. 28 Burns Brothers pf 1.531.200 Nov. 1, "1S 1% Q : i10 : 'p 
121 ‘w ine, ol so Jan 2 SO Jan 2 Kush Terminal 5.384.500 July 15, "1s th SA 7 : xO b 
31 16h, ix, 10 li Nov. 9 7% May 21 Butterick Co. 14,647,200 Sep. 1, 16 Te és 15% 16 15% 16 + & 300 ' 
12% July 10 S% Apr. 25 Butte Cop. & Zinc($5) 2,616,850 July 30, °1S 5c - 10% 11% 10% 11% + %& 2 500 
105% 4% hi 12% 33% May 14 if’ Jan. 2 Butte & Superior ($20) 2.902.960 Sep. 29,°17 $1.25 .. 24 2% YR 2% + %& 3,100 ) 
$y BY iS% Nov. 9 36% Jan. 2 CALIF PACKING (sh.)338,917 Sep. 16, ‘18 $1 Q 44 Ny 44 $8 + 4 5,700 
42%, i) ote, 24% Oct. 18 12 Jan. 7 t‘alifornia l’etrol 11,939,700 July 1, ‘13 1% 20% W% 20% 22% + 2% 5,000 
Sor, 40 iy iS Oct 1S Mi Jan » California Petrol. pf.. 12,450,500 Oct 1, ‘18 1% Q t@ (Hi tr ib + 3 1.200 ) 
S4!. 71 May 15 (5% Jan. 16 Calumet & Ariz. ($10) 6,424,620 Sep. 23, "18 wu Q 9% 70 91% 70 + 1% 200 
INS%, 1621, LOTR 174% Oct. 4 $06 Mar. 25) «Canadian Pacific... ..259.994,600 Oct 1, ‘18 ~% Q 11% 172 15 170 + 5 10,200 
no a7. Mi "40 Aug. 4) *4) May 2 Canada Southern 15,000,000 Aug. 1, "1S 1 SA ; #42 
On xv NK Th S844 May 2 73 Jan. 8 Case (J.1.) Thr. M.pf. 12,150,000 Oct. 1, °18 1% Q K31% 
26, (241, 41% Apr. 22 22 Oct. 24 Central Foundry...... ¢ eS ; a DD 
: mete tb es Apr S 3 Nov % Central Foundry pf 1, “IS 1% 34 3 33 5} 1 200 
Las "y 11% 55 73% Feb. 27 Hs, Nov S Central Leather 1, "1S 3yu «OQ 2% 63% 60% G11 1% 9,900 | 
Wi7% TUSN1, 115% ry 107 Mar Ss 102% Mar. 14 Central Leather pf b 1, ‘18 1% Q 107 107 107 107 & 3 100 
210 om 310 7 po. |) Oct. IS Wr Apr. 2} Central of New Jersey 27,426,800) No, 1, “18 Q ‘ 220 
140% «140 "155 8100 10S Apr 4 10S Apr 4 Central So. Am. Tel... 10,000,000) Oe. 10. "IS 1% Q “108 : 
; 1 2 iS% Nov. 9 29% Mar. 6 CerrodePascoCop.(sh.) S38.219 Aug. 31,18 +$1.25 Q 37 3S3, 36% 38% + 1% 3,600 
- “6 June 7 a0 Oct 1) Certain-Teed Pr..(sh.) 65.000 Jan. 28, "18 $4 ‘ 35 37% 35 ST% + 7% , 200 
P 87 June 1% “Muy July 24 Certain-Teed Pr.1st pf. 3.350.000 Oct 1, "18 1% Q sn S44 
. *7S% July 22 *78\% Juiy Certain-Teed Pr 2d pf. 1,825,000 Oct 1, °18 1% Q , a , *TS% : : 
131 SS 104% «56 14% Nov. 9 GN% Jan Chandler Motor ..... 7,000,000 Oct. 1, '18 3 Q 9% 164% HH HK +10 5.100 = 
71 AS SY 414% 1% Oct. ZR 49% Jan. 15 Chesapeake & Ohio... 62,793,700 June 29. "18 2 SA 59% 61% ag (1% + 3% 23,900 7 
24, 8 21 7% WW May 14 7 Apr. 17 Chicago & Alton..... 19,537,900 ........ ae 9% 2% 
ih 1 12% 4 Mt. May 14 5 Jan. 11 C. & E. 1. pf..Eq.t.c.s 1.199.900 Coccsese ee oe : os 9% 
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New York Stock Exchange Transactions— continued 























Yearly Price Ranges—— STOCKS Capital —Last Dividend— t tions ——-_—— 
1916. 1917 This Year to a Amount Date Per Pe- 
High. Low High. Low Hizh Date Low Date. Stock Listed Paid Cent. riod. Fi: His Annee Sales 
16% 11% 14's 6 10 Nov. 9 6 Apr. 9 Chi. Great Western.. 37,295,000 Feb. 15, ‘10 2 N 1 2 5,900 
4714 33 41%, 17% 30% Nov. 9 18% Apr. 9 Chi. Great West. pf... 37,071,700 Aug. 15, 15 i Ly ” 5,700 | 
102', =S9 92 35 4% Sep. T 387% Apr. 22 Chi.. Mil. & St. Paul..117,411.300 Sep. 1, ‘17 244 SA 50% ‘ 2%, 14,700 
126% 123 125'1, 62% “i Nov. 7 66% Apr. 11 Chi., Mil. & St P. pf..116.274,900 Sep. 1, "17 3% SA SI . ‘ $y 9,300 
134% 125 124% 85 107 Nov. 9 89% Mar. 25 Chi. & Northwestern. .145,165,S10 Oct. 1, ‘18 1% Q 1021 1%, 1,425 
170 165 72'4 137% 3¢ Jan. 20 125 July 15 Chi. & Northwest. pf.. 22,395,100 Oct 1, ‘18 2 Q 129 L SOO 
“+ 70% June 26 68 Jure 21 Chicago Pneu. Tool. 6.485.800) Oct. 25, °1S 1% Q as 
88% 16 32. Nov. 7 18% Jan. 15 C..R. 1. & P. tem. cfs. 73,996,600 are base ang a .. wy 3% 03, 100 
S44 44 S6% Nov. 9 56% Jan. 15 C.,R.L& P.7% pft.,t.cs. 29,338,300 July 20, "18 3% SA _ Si 1% 324K) 
. 71 35% 74 =Nov. 9 $6 Jan. 15 C.,R.1.& P.6% pf.,t.cs. 24,713,900 July 20, "1S 3 SA 69%, : 1M 3, TOO 
123 li4 112%, To 7S Oct. 19 GY Sep. 2 C., St. P., Minn. & O. 18.556.700 Aug. 20, '18 2% SA -- 
39% =-195, 27% 11% 24 Oct. 1S 14% Ap $ Chile Copper ($25)... 95,000,000 ........ . ‘3 22 4 1% 24,200 
74 461, 63% . B5'o 47%, May 16 36% June 10 Chino Copper ($25)... 4,349,900 Sep. 30, '18 $1 Q 12 } 8,100 
525, 38 51 24 4) Nov. S 26 Feb. 21) Cleve., C., C. & St. L. 47,056,300 Sep. 1, '10 2 iN 2 500 
86 7O SO 1% 67 Aug. 28 5S% May 7 C., c., C. & St. L. pf. 19,000,000 Oct. 21, 18 1% QQ 
76 68 75 45 Mi Feb. 20 13% Jan 4 Cluett. Peabody & Co. 18,000,000 Nov 1, °18 14%, Q 
113% 103 115% 89% 100) Oct. 2B 9 Jan. 5 Cluett, Pea. & Co. pf.. 7,000,000 Oct 1, 18 1% Q 
63% 381, 58 29° 54% May 2 344% Jan. 29 Colorado Fuel & Iron. 34,235,500 Oct. 25, '18 % ‘YQ i 1% 1,800 
37 24%, 30 18 27% Nov. 9 18 Apr. 22 Colorado & Southern. 31,000,000 Dec. 31, ‘12 1 1% ~ 1,400 
624, 46 571, 44% > 6©6CUNov. 4 47 Apr. 3 Col. & South. Isi pf 8,500,000 Oct ie 2 1% 100 
57% 40) 46 42 $47 Oct. 23 40) =Apr 4 Coi. & South. 2d pf. 8,500,000 Oct 5, “a7 2 44 200 
544% 30% 47% 25% 41% Oct. 17 28% Mar. 25 Columbia Gas & Elec. &),000,000 Aug. 15, '18 1 Q 1%, i 7 1% 4,100 
52% 405, 45 24 39 July 6 30 Jan. 11 Comp.-Tab.-Rec Co.. 10,482,700 Oct. 10, °18 1 Q a0 M% 200 
130 108% 126%, 86% 9S Jan. 10 95 Jen. § Con.G.,E.L.& P.,Balt. 14,385,800 Oct 1, ‘18 2 Q 
144%, 129% 1345, 76% 14% Nov 7 82% July 15 Consolidated Gas .... 99,816,500 Sep. 16, "18 1% Q rR l 2% 6,600 
28% 18 21 7 13 June 21 7% Sep. 28 Con. Int. Cal. M.($10) 4,395,990 June 15, "18 HWc Q 
118% 110 113 90 94 Jan 4 4 Jan 4 Con. Coal Co. of Md.. 40,146,400 July 31. "18 1 Q . 
111 75% 10384 76 9) Feb. 19 65% Oct. 7 Continental Can Co.. 13,500,000 Oct 1, ‘18 1% Q Tf i % 1,300 
114 106 112 97 1066 Oct. 28) W July 19 Continental Can Co.pf. 4,675,000 Oct 1, 18 1% Q + 
68 _ 54 59% 38 yh Nov 7 44 Feb. >» Contin. Ins. Co. ($25) 10,000,000 July 10, '18 $15) Q sty) - 4K) 
29% 213%, 37% 1s 19% Nov j 29% Jan. 15 Corn Prod. Ref. Co.. 49,777,300 aft tre ; 114 1%, 5, TOO 
113% #85 11c% 8% 18 Oct 3 90% Jan. 7 Corn Prod. Ref. Co.pf. 29,826,900 Oct. 15, 18 1% Q 19 aa ly 1,000 
50 41 45 2 DO =OMay 15 4) Apr. 8 Crex Carpet Co ... 2,998,500 June 15, 18 3 SA 50 100 
a *38 *34 28 Feb. 28 Feb. 8 Crippie Creek Cen. pf. 3,000,000 Sep. 1, '18 1 Q ; 
PP, 50% 91% 45", 74% May 10 52 Jan. 12 Crucible Steel Co.... 25,000,000 ac alah 7 LA r 20,500 
124% 108% 117%, 83 91% June 4 86 Jan. 31 Crucible Steel Co. pf. 25,000,000 Sep. 30, '18 1% Q x) 1 HOO 
209% 152 201 1261, 152 Jan. 31 136 Aug. 22 Cuban-Amer. Sugar. 9,989,500 Oct ir 2% Q 
110 100% 107% 93% 957, Feb. 1S 90 Mar. 1 Cuban-Am. Sugar pf. 7,893,800 Oct ee 1% Q 
? 76% 43 55% 24% 3%, Feb. 20 27% Apr. 10 Cuba Cane Sugar,(sh.) 500,000 freee 51% 2% 22,300 
10015 91% 94%, 74% 83 Feb. 18 78% Mar. 26 Cuba Cane Sugar pf. 50,000,000 Oct :, °38 1% Q si l 6,100 
99% RY 100% 91, % Feb. 14 90 June 6 D*= ERE & CO. pf 37,828,500 Sep. 2, 18 1% Q 4 300 
156 145% 151% 87 118 Nov 9 100% Apr. 11 Del. & Hudson... 42,503,000 Sep. 20, '18 2% Qi iif 2 500 
242 216 238 107'. 1N5 Sep i 160 Apr. 17 Del... Lack. & W.(350) 42,277,000 Oct. 21, °18 D Q Ist SOO 
23% RT 17 5° th Feb. 25 2% Jan. 4 Denver & Rio Grande 38,000,000 site elect 
521, 15 41 97, 13% Jan. 2 5 Apr. 23 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ‘11 21% 1 1 3,000 
149 128 145 112% 100 )=— Oct. 18 9S Jan. IS Detroit Edison .... 25,693,700 Oct. 15, °18 2 Q 
12k 70 120% 9 9) =Jan. 14 80 Apr. 6 Detroit United Ry 15,000,000 Sep 2, °38 2 Q . 
54% 2 444%, 11 4% May 24 33 Jan. 2 Distillers’ Secur. Corp. 32,298,000 Oct. 18, ‘18 +2 Q 7 % 14,800 
2916 18 24° 6'6 15 Nov H 6 June 19 Dome Mines ($10) 4,000,000 June 1, ‘17 pay I . . 15,10) 
9 41, 5% 2 1% Oct. 23 2% Feb. 1 Dul., South Sh. & At. 12,000,000 ee i 4 1() 
16 10 11% 5 S July 27 4% May 2 Dul.. S. Sh. @ At. pf. 10,000,000 2 20) 
72% 58 67 47 it Oct. 19 AS Apr. 22 AYLEC. STOR. BAT... 16,129,900 Oct. 1, “18 l Q 
3814 1S 30% Aug.16 22 Jan. 4 Elkhorn Coal ($50) 12,000,000 Sep. 10, ‘18 $1 “ ~% 900 
j 461, 44 37 Ma 2 47 Mar. 2 Elkhorn Coal pr. ($59) 6,600,000 June 10. ‘18 $1.50 
43% 32 34% 13% 21% Nov. 7 14 Apr. 17 Erie . .112,481,900 War evar cua we 17 3% 45, S00 
59, 40 49144 18% 33%, Nov. NS 23% Jan. 16 Erie ist pf ; . 47.892.400 Feb. 20. ‘07 2 ss 34 18,500 
544, 40 39%, 15% 26% Nov. 7 1 %S% Jan. 25 Erie 2d pf 16,000,000 Apr. 9. ‘07 2 4 2% 1,300 
35 125; 2th, 8% 15> =Oct. 18 MM, Apr. 12 os MIN & SM 6,000,000 Jan. 15. 09 —= 1% 14 I 100 
57% 35% 1435, 28 f4% Oct. 18 27 Jan. 10 dd. Min. & 8. pf. 12,000,000 Sep. 15, 18 1% Q } % SW) 
40% 25 3 June 1S 26 Jan. 24 Fisher Body Corp.(sh) 200,000 . .- 
| | a : 5 73 921, Nov. 6 70% Jan { Fisher Body Corp. pf. 4.714,000 Nov. 1, ‘1S 1% . l 10) 
51. 34% 41%. 2x 30) Feb. 13 25% Oct. 11 AS'N,W'MS & W.(sh.) 300,000) Aue. 15, ‘18 $1 Q , 1% 7,000 
350 285 2) 5S ISS Aug.12 165 Jan. 26 General Chem. Co. 16,518,200 Sep. 3, ‘18 2 Q 
117 1133, 113 LO 103% Jan. 24 99% June 24 Genera! Chem. Co. pf. 15,207.100 Oct. 1, 18 1% Q 1) 
64 42 44% UN SS June 17 34. Jan. 4 General Clear Co. 18,104,000) Noy Fa 1 () ' % 900) 
} 111 1063, 104% GRY, 105 Oct. 2S %i% Mar. 7 General Cigar Co. .pf. 5.000.000 Sep 3,.°18 1% Q 
187% 159 171% 118 158% Oct. IS 127% Jan. 7 General Electric... ...115,759,400 Oct. 15, 18 2 Q UM 2 2,263 
135 120 146% TA%2 164 Aug. 21 106% Jan. 15 General Motor Corp.. 82,558,800 Nov Ts | 3 » 130 $44 12,700 
90 RS1y 93 72) SS Feb. 1 75% Oct. 10 Gen. Motor Corp. pf.. 19,676,800 Nov. 1, °1S 1} Q S 3 3,200 
RO dT, 61% 32% 9% Oct. 18 38 Jaw. 2- Goodrich (B. F.) Co.. 60,000,000 Aug. 15, "18 l Q r 3% 9,100 
j 116% 110 112 91% 108 Nov ti bY Jan. 10° GoodrichtB.F.) Co. pf. 25,500,000 Oct i, se 1% Q 101 ) 1% 900 
| fp ; ; 923, 65 “Mi «Oct. 23 74.0 Jan. 25) Granby Consol ..-. 15,001,900 Nov. 1, 18 2% Q SI i 200 
127%) 115 118% 79% 104%, Nov. 7 “60 Jan. If) Great Northern pf... .249,477,850 Nov. 1, ‘18 1% Q 4 Is 29,100 
OY 32 38% 22% 34% May 16 25% Jan. 15 G.N.cfs fororeprop.(sh.)1,500,000 June 27, "18 $1 ; % 10,500 
564%, 34 47 34 WS Nov. 6 38% Jan. 17 Greene-Cananea .. 48,780,620 Aug. 26, 18 yu Q m) =% 6,000) 
17'2 9 10 = =May 27 & Mar. 5 Gulf. Mobile & North. 4,268,300 RIN: . 100 
; 40 28 $44 Nov. 9 24 Apr. 15 Guif. Mobile & N. pf. 4,476,700 ....... , ‘ 1% 414) 
123 71 137 77 111% Apr. 2 63 Oct. 30 Gulf States Steel..... 11,088,500 Oct. 1, °18 2% Q tif ‘ 1% 200 
115 S7 110 101% 102 Jan. 10 99% Aug 1 Gulf States St. Ist pf 1.996.000 Oct. 2. “ae 1% Q 
76 5 78 31% #8) Sep. 10 37 = Mar. 30 FARTMANN CORP. 12,000,000 Sep. 3, "18 1% Q : 
: 40 27% 494 July 300 340 Jan. 5 Haskell&Barker(sh) 206,190 Oct. 1,°18 $1 Q 4 2% 2,800 
96 95 my 99% % Mar. & *% Mar. Havana El.Ry.,L.& P. 15,000,000 May 15, ‘18 3 SA 
1m «117 *100% Oct. 4 *100 Oct. 4 Helme (G. W.) pf. 3,964,300 Oct. 1, 18 1% Q 
(55% 126% $j.113115 89 ) Nov. 7 68 June 2S Homestake Mining ... 25,116,000 Oct. 25, °IS 0c M Mt) ) 100) 
109% 99% 1063, SH 105 Nov. SS 92 Jan 7 LLINOIS CENT .109,296,0)00 Sep. 3, '18 1%™ Q ii . 3 2,700 
. *18> = =Sep. 20 *185 Sep. 20 Ingersoll-Rand .... 10,900,000 Apr. 30, ‘18 5 
74% 425, 66!. 3S AS4g Oct. 18 2% Jan. 15 Inspir. Con. C. ($20). 23,689,342 Oct. 2S, '18 $2 Q =% 21,200 
21% 1514 17% 54 9% Jan. 3 6% Sep. 20 Int. Con. Corp. ..(sh.) 574,525 errr 1% 10,700 
j 77 69 72% 39% 17% Jan. 3 29 Sep. 16 Int. Con. Corp. pf.... 45,333,400 Apr. 1, 18 1% ; 2% 1,100 
5 297, 11 21% 7™%, 19 June 20 10 Jan. 8 Internat. Agricu'tural. 5,466,600 Be ia 14 100 
j 74 37 % 2%BYy 65 June18 38 Jan. § Internat. Agricult. pf. 10,127,100 Oct. 15, '18 1% Q 7 -% 1,000 
| ' 119% Nov. 7 WH Oct. 14 Int. Harvester (new). 65,699,100 Oct. 25, 18 1% Q 106 12% 7,900 
} - 109% Oct. 31. 107 Oct. 22 Int. Harv. pf. (new)... 52,457,600 i aeaui 107 2% 100 
47% «382 56% 17% 53 Oct. 17 r4 | Jan. 15 Int. Merc. Marine.... 37,644,800 saigle tines ; - 301, 21,600 
119 82%, «= 10614 625, 125% Nov. 6 &3% Jan. 2 Int. Merc. Marine pf. 46,137.300 Aug. 1. 18 3 SA 121 . 1% = «151,600 
56% BRK 474%, 24% 35 Nov. 7 27 Jan. 15 Int. Nickel ($25)..... 40,381,075 Sep. 3, '18 $1 Q ss % 17,500 
111% 105 108 92 9S Mar. 15 88% May 2 Int. Nickel pf........ 8,391,800 Nov. 1, ‘18 1% Q . 
‘THe 91, 1, 18M, 15! May id 2414 Jan. 15 Internat. Paper Co. Se S| re } ] 2,900 
| 109%, 421, 105 75 99 Mar. 5 99 Mar. 5 Internat. Paper pf.. 2,054,500 Oct. 15, °18 1% Q 
| Ti% WY 65% Jan. 3 SR Jan. 22 Int.Paper pf.,stamped. 22.945,500 Oct. 15, ‘18 1% Q ti f % 4) 
65 H4l, 61% Sep. 21 53 May 14 International Salt. 4,735,100 Oct. 1, °18 1% Q 
4 67 June 26 60 Feb. 27 Island Creek Coal. 76,606 Oct. 1,°18 $1.50 Q 
9% 2 6% 3 5% Nov. 7 2% Jan. 5 Towa Central ....... ef Se i, 300 
6% 67 0 Feb. 15 28” Oct. “1 JEWEL TEA ...... 12,000,000... 2 100 
13 104 «66112 = 97% Jan. 30° SS Apr. 30 “% Jewel Tea pf...... 3.709,000 Oct. 1, °18 1% Q 
75% 60 y Gh Apr. 17 59 July 10 JZ AN.C..FT.S.&M.pf. 6.252.700 Oct. 1, ‘18 1 Q 
32% 23he DAT 13% JA Nov. 9 15% Apr. 17 Kan. City South.. 30,000,000 fe : ( ( 3M 18,400 
| 64% 505, 5S% 40 57% Nov 8 45 Jan. 5 Kan. City South. pf.. 21.000.000 Oct. 15, °18 1 Q i < 1,100 
| 115 80% 135 95 105 Oct. 21 9) Jan. 2 Kayser (Julius) & Co. 6.570.000 Oct. 1, '18 2 Q 
117 111% 118% 117% 10514 Aug. 27 103% Aug. 13 Kayser(J.)&Co.1st pf. 1,951,600 Nov. 1, '18 1% Q 
85% 56 644% 36% os Nov. 6 41 Apt 2 Kelly-Spr. Tire ($25). 4,906,000 Nov. 1, °18 $1 Q 7 a I 1,000 
101 953% 93 75 90 Nov. 7 76% Feb. 20 Kelly-Spring. Tire pf. 5,407,100 Oct 1, ‘18 1% Q nM ( { 3 100 
30 21 35060 Oct. 18 24% July 2 Kelsey Wheel ..... . 8.704.900 ee ; 1 300 
3 81 70 9 Mar. 15 Sl Jan. 5 Kelsey Wheel pf..... 2.136,500 Nov. 1, "18 1% Q tee 
£44 40 Mie 26 41% Nov. 9 29 Mar. 25 Kennecott Cop...(sh.) 2.786.870 Sep. 30, ‘18 $1 Q BOY, t 1% £9,000) 
6 3 5 4% 4% Jan. 24 3 Oct. 22 Keokuk & Des Moines 2.600.400 én tees 
7 4 139 121% 124 95 1 Oct. 31 87 Aug. 14 Kings Co. E. L. & P. 17,162,500 Sen 3, ‘18 2 Q 1th (4 H ~~, 5S 
- : Ey iG 105 Nov. 7 S88 June 24 Kresge (S. S.) Co... 9.979.100 July 1. ‘1S 2% SA 105 10% j +10 200 
104% Nov. 7 104% Nov. 7 Kresge (S.S.) Co. pf. 1,995,600 Oct & a 1% Q WHh% 104 (4% 100 
5h 4° 64- Oct. 14 hO Jan. 31 Kress (S. H.) Co.... 11,885,600 Nov. 1. ‘18 | Q 6 
7 





1916. 
High. Low 
107 o4 
118% 100 

30 Ww 
55% *32 
56, 25% 
87% T4% 
30d 240 
126%, 118 
“34 14 
91% 78 
85 45 
238% 179% 
122% 115% 
140 121% 
v1 7S 
68% 61% 
1% 1% 
132-128 
77 55 
0 8644 
98 65 
60% 32 
72% 50% 
109 102% 
129% S885, 
105% 8014 
49%, 33 
°135 *105 
3% 068 
130 116 
137 128% 
13% 3% 
14%~—O OW 
88% 22% 
64% 47% 
98 9s 
114% 68% 
117% 109 
S3% Ou 
140 130 
131% 118 
129% 124 
84% 71 
113 106 
368% 19% 
100% WL, 
74% O57 
117% 111% 
U5, 5 
34% 15 
25% #21 
186 118 
114% 100% 
45% 33 
90% 75 
67 50 
24% 9% 
50% 25 
717% 49% 
34% «= 26 
31% 2 
147% 114 
89% 4% 
75% 65% 
118% 108 
156 105 
124% 75 
11% 5% 
105 83 
117 116 
65 53 
31 11% 
44 82% 
101% 6% 
60 55% 
118 100% 
17% & 
38%, 36% 
732%, 7 
“55 «43% 
48 = 38 
159 156 
106 93% 
BRy 42% 
mm 98% 
137 115 
Ww 1597, 
61% 34 
103% 95% 
37 20 
115%, T5% 
46 41% 
52. 41K, 
“176 *174% 
93 42 
117 101 


vit 
High Low. 
107% 98 
103% 68 
1037 SO 
25M Si 
Bethy 17% 
30 10% 
794 5O% 
ZS1 151 
125% 7% 
Ti, 12% 
9:5 SO% 
62 5d 
252 145% 
i204 100 
133% 108 
S94, 7 
67! 57% 
2 1 
129! 93% 
S1 ow 
Oo MO 
614, 19% 
TAK, 49 
th) 13 
6% 43% 
107% 98 
106%, 67 
NT% S4% 
$y 8625 
*120 *s) 
67% 39% 
32% 6% 
119 TH, 
127 114 
11 Sly 
20'y 7 
34 19% 
61 3Tty 
109% = 8 
1174, Brg 
7 75% 
130 120 
355, 25% 
122%, 79% 
127 104 
S1 56 
112% ll, 
39 1344 
6% 24 
99% 90, 
63% 37% 
114 § 
Sle 4h 
26% 16 
36, 15% 
156 9s 
108% 62% 
3S% 10 
57 40 
21 12% 
40 34 
52% 211 
29% 17 
23% WwW 
138% 92% 
894%. 7i1 
72% 39 
76 Tt 
110% = o75 
125 5v 
143% 31% 
54 42% 
™ 3% 
106 51% 
118% 108 
30% 18 
34h, 17 
98% 8&7 
57% = 400% 
106% 835 
12 414 
36% 12 
73% 45 
57 37 
35 20 
99 91% 
42 24l, 
41% 25 
98%, 88 
54% 87% 
90 74 
82 Ha) 
160% 154 
102 87 
35% «18% 
68 535_ 
2% «17 
83% 49 
1°7 9 
131 97 
167% aig 
5S 46% 
101 RXu 
32% 191, 
104% GWO% 
45 34 
4514 33% 
9% 69 
1057, = =89 
73% 59 
26% 12 
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New Y ork Stock Exchange Transactions— continued 





Yearly Price Ranges— 


This Year 
High Date 
103% June 13 
915% May 16 

0 Mar. 8S 
10% Nov. 9 
2 Oct. 2 
224% July 3O 
(4% Nov. 7 
195% Feb. 20 
MMs. Oct. 18 
Oct. 19 
iM Nov 1 
Si Oct. 21 
vo Mar. 26 
110 Nov 6 
121% Oct. v2 
iS Feb. JS 
5 May 2S 
& Apr. 17 

i) May 20 
101% Nov 9 
78 Nov. 7 
S7 Sep. 21 
Th May 7 
11% Nov. 8 
GDO% Nov Ss 
32% Nov 9 
i Nov 9 
105 Feb. 13 
1 Oct. 19 
104% Nov. 9 
oe Jan. 31 
"05 June 12 
61 May 16 
15% Nov 9 
97 Nov 7 
12 0 =6(Oct. 2 
6% Nov 9 
12% Nov. 8 
31% Nov. 7 
ed Nov 9 
*O Apr. 17 
79% Oct. 19 
101% July 26 
*75 Mar. 2 
119% May 16 
33 May 11 
109% Nov. 7 
114 Mar. 138 
io Aug. 20 
103° Sep. 13 
21% July 5 
544. May 20 
0014 Feb. 20 
tH Oct 19 
105'5 May 18 
10% Nov. 6 
21% May 16 
3h Nov 9 
139 May 22 
N3% Nov. 7 
22 Noy s 
5S Oct 1 
## Oct. 2 
27 May 18 
18% Oct 5 
15% Mav 29 
24% Nov. 9 
21 Feb. 5 
111% Nov. 7 
7) = =6Mar. 6 
2% Nov 7 
(2% Api s 
104 Nov. 7 
yo Aug 3 
1X Oct. 18 
416% June 13 
i) = June 17 
70% Aug. 27 
19 Aug. 21 
2% Keb Ss 
35% Nov. 6 
27 Oct 9 
72% Oct. 2S 
124% Oct. 28 
nO Nov 7 
61 Nov. 6 
ii% Nov Ss 
17% Nov. 9 
tit Nov s 
2 8 60(Oct. 2 
37 May 3 
1ty apr. 26 
35% Oct. 29 
> | Nov 
102% Nov. 9 
19% Oct. 16 
58% Feb. 28 
M4 Feb. 19 
DSi Nov 6 
*130 Aug. 30 
9S Jan. 10 
38 June 21 
81 Aug. 13 
20 =~ June 12 
73 Aug. 13 
100 Aug. 5 
109% Mar. 5 
12 Oct. 1 
71% Sep. 27 
102% Aug. 29 
26', May 16 
96% Oct. 22 
se May 15 
© July 6 
*114) Oct. 15 
6 May 16 
102% Sep. 17 
145 Oct. 18 
16% Nov. 9% 


33 


Nov 





to Date. 





Low Date 


100) Jan. 25 
71% Nov. 4 
S2 July 10 
7% Oct. 10 
18 Apr. Z3 
12 Ap! 2 
> Jan. 12 
1644 Aug. 29 
101% June 5 
17% Jan s 
S2% Jan 3 
53 Feb. 15 
144% Aug. 23 
9S Jan. 15 
110) =Jan 2 
71% June 18 
57 Jan. 4 
™% Apr 17 
if May 14 
94 Mar. 26 
* June 10 
7 =6 Oct. 17 
") May 7 
23% Jan. 15 
sy | Apr. 24 
19 May 27 
4 Jan. 2 
98 Oct 7 
7 Jan. 5 
ST Jan. 16 
26% June 7 
*S0l, Feb. 14 
43% Mar. 23 
7% Apr. 17 
SO% Jan. 15 
10%) Apr. 2 
4% Jan. 5 
6% Jan. 29 
20 Jan. 
41 Jan. 15 
*95 Apr. 1 
(4 June 2 
95 Mar. 19 
*67 July 9 
117) = Oct. 22 
26% Jan 2 
9) Aug. 13 
106% Sep. 28 
Aa) Sep. 13 
100 Jan. 10 
13% Apr. 8 
37% Jan. 7 
91% Oct. V2 
M44 Jan i 
99% Mar. 2 
4% May 7 
17% Mar. 2 
17 Apr. 11 
99% Nov 4 
67% Jan. 15 
13% Oct 4 
By) July 4 
i) Oct bt 
IS% Jan 9 
42 Jan 2 
27 «Apr. 11 
1S% Jan. 22 
14 Nov Ss 
M2 = =6Jan. 24 
ov Sep 17 
39 Aug. 7 
*72'4 Ap s 
SI% Jan. 24 
5644 July 11 
35% Mar. 25 
40 Oct. 2 
1% Jan. 22 
rte] Nov » 
107 May 23 
15% Feb. 8 
23% Jan. 16 
18% Feb 2 
3% Oct wo 
86 «Jan S 


43% June 2 


39% Jan 
4% Apr 
9% Apr 
52% Apr 
30°) Apr 


29% Jan. 
98 Jan 
21 Apr 
34 Jan 
SD Jan 
15) =Sep 
12 Jan 


79% Jan 
50% July 
*124% Oct 
90 «Apr 
22% Jan 
61 Jan 
16% Oct 


5% May 2 


Hs Apr 
XD Oct 
100% Jan 
15% Jan. 
% Jan. 
22% Jan. 
70% Jan 
345, June 


35 Mar. 


*1%) = July 
72% Jan 
925% Jan 


70% Mar. ‘ 


9% Apr 
21 Apr 





Amount 
Capital 
Stock Listed. 
Kress (S. H.) Co. pf 3,828,500 
BT K. STEEL CO.. 35,097,500 

Laclede Gas Co... 10,700,000 
Lake Erie & Western 11.840.000 
Lake Erie & West. pf. 11,.840.000 
Lee Rub @& Tire.ish.) 100,000 
Lehigh Valley ($50).. 60,501,700 


STOCKS. 





Liggett & Myers..... 21,496,400 
Liggett & Myers pf.. 22,512,200 
Loose-\Wiles Biscuit... 5,291,000 


Loose- Wiles Bis.1st pf 4,856,900 
Loose-Wiles Bis. 2d pf 2,000,000 
Lorillard (P.) Co.... 24,217,600 
Lorillard (P.) Co. pf.. 11,306,700 
Louisville & Nashville 72.000,000 
M¢c KAY COMP’S.. 41,380,400 

Mackay Comp. pf. 50,000,000 
Manhattan Beach.... 5,000,000 
Manhat. Elec. Supply. 2,956.400 
Manhattan Eley. gtd. 57,750,700 


Manhattsn Shirt Co. 5,000,000 
Marlin-Rockwell ....Qsh.)62,472 
Mathieson Alkali. 5,885, 700 


Maxwell Motors...... 8,386,600 
Maxwell Motors Ist pf. 12,584,600 
Maxwel! Motors 2d pf. 5,339,100 
May Depart. Stores.. 15,000,000 
May Depart.Stores pf. 7,012,500 
Mexican Petroleum... 36,135,200 
Mexican Petroleum pf. 10,795,200 
Miami Copper ($5)... 3,735,570 
Michigan Central .... 18,738,000 
Midvale St. & 0.($50).100,000,000 
Minn. & St. L. new.. 24,526,800 
Minn.,St. P. & S.S.M. 25,206,800 
M.. S. P. & S.S.M.pf. 12,603,400 
Mo., Kan. & Texas... 63,300,300 
Mo., Kan. & Tex. pf.. 13,000,000 


Missouri P’ac. tr. cfs.. 78,154,300 
Mo. Pac. pf., tr. cfs.. 45,742.500 
Moline Piow Ist pf... 7,500,000 
Montana Power ‘a 29 633,000 
Montana Power pf.... 9.700.000 


Morris & Essex ($50) 15.000,000 
NASH.. Cc. & ST. L. 16,000,000 

N. Acmé Co. ($59) 23,963,100 
National Biscuit Co.. 29,236,000 
Nat. Biscuit Co. pf... 24,804,500 
Nat. Cloak & Suit. 12,000,000 
Nat. Cloak & Suit pf. 4,700,000 
Nat.Con. & Cable(sh.) 25°),000 
Nat. Enam. & St. Co. 15,591,600 
Nat. En. & St. Co. pf. 8,546,600 
National Lead Co.... 20.655.500 
National Lead Co. pf. 24,367.600 
Nat. R. of Mex. 2d pf.124,626,500 
Nevada Con. Cop.($5) 9,997,285 
New Or., Tex. & Mex. 12.235,900 
New York Air Brake. 10,000,000 
N. Y¥. C. & Hud. Riv.1247,944,800 
N. Y., Chi. & St. L 14,000,000 
N. ¥., C.& St.L. 1st pf. 5,000,008 
N.Y..C. & St. L. 2d pf. 11,000,000 
New York Dock. 7,000,000 
New York Dock pf... 10,000,000 
N. ¥., N. H. & Hart..157,117,9)0 
N. Y¥., Ont. & West.. 58,113,200 
Norfolk Soutnern .... 16,000,000 
Norfolk & \Vestern. .120,542,000 
Norfolk & West. pf.. 23,000,000 
North American ..... 29,779,700 
Northern Cent. ($50). 27,079,550 
Northern Pacific . 247,998,400 
Nova Scotia St.& Coal 12,602,700 

HIO CIT.GAS ($25) 36,723,325 

Ohio Fuel Sup. ($25) 19,813,000 


Ontario Silver Mining 15,000,000 - 


Owens Bottle M. ($25) 10,556,900 
Owens Bottle M. pf.. 7,530,200 

ACIFIC COAST... 7.000,000 

Pacific Mail ($5).. 1,150,000 
Pac. Telephone & Tel. 18.000,000 
Pan-Am. Pet.& Trans. 30,494,705 
Pan-Am. P. & Tr. pf. 10,500,000 
Penn. R. R. ($50). . .499,265,700 
People’s Gas, Chicago. 38,495,500 
Peoria & Eastern. 10,000,000 
Pere Marquette...... 45,046,000 
Pere Marquette pr. pf. 12,429,000 
Pere Marquette pf... 11,200,000 
Pettibone-Mulliken ... 6,995,800 
Pettibone-Mul. Ist pf. 1,000,000 
Philadelphia Co. ($50) 42,943,000 
Pierce-Arrow M. (sh.) 254,000 
Pierce-Arrow Mot. pf. 10,000,000 


Pierce Oil ($25)...... 18,370,176 
Pitts. Coal of Pa..... 30,857,900 
Pitts. Coal of Pa. pf.. 34,583,000 


L. 84,516,100 
19,714,285 
10,500,000 


Pitts., C., C. & St. 
Pitts., Ft. W. & Chi.. 
Pittsburgh Steel pf... 
Pitts. & West Va.... 29,208,200 
Pitts. & West Va. pf. 8,762,100 
Pond Cr. C.t.cfs.($10) 1,379,510 
Pressed Steel Car Co. 12,500,000 
Pressed St. Car Co.pf. 12;500,000 
Pub. Serv. Corp., N.J. 29,999,600 
Pelee Cen vec cccas 120,000,000 

AIL. ST. SP. CO.. 13,500,000 

Rail. St. Sp.Co.pf. 13,500,000 
Ray Con. Cop. ($10). 15,771.790 
Reading ($50) ....... 70,000,000 
Reading Ist pf. ($50) 28,000,000 
Reading 2d pf. ($50) 42,000,000 
Rensselaer& Saratoga. 10,000,000 
Repub. Iron & St. Co. 27,352,000 
Rep. Iron & St. Co.pf. ‘ 255,000,000 
mM. Dewees Ce. CORO icccdac 
ST. L.-SAN FRAN. . 46,432,000 

St.L.-San F. pf.. 7,500,000 


—Last Dividend—— 


—_———-Last Week's Transact.ons—————., 


Cent. riod. First 


Date Per Pe- 

Paid. 
Oct. 1, '18 1% Q 
Sep. 30, 18 1% Q 
Sep. 16, "18 1% Q 
Jan. 15. 08 ] 
Dec. 1, 16 tic .. 
Oct. 5,'18 $1.25 Q 
Sep. 2, 18 3 Q 
Oct. 1, °18 1% Q 
Oct. 1, '18 1% Q 
Feb. 1, 15 oak we 
Oct 1, '18 3 Q 
Oct 1, (18 1% @ 
Aug. 10, "18 3l, SA 
Oct. 1,°18 i\% Q 
Oct. 1, 18 1 @ 
Oct. 1, '18 1 Q 
Oct. 1, 18 1% Q 
Sep. 3, '18 1 Q 
Noy. 11, ‘18 $1 oa 
Oct. 1, 18 75c Q 
July 2, ‘17 2% .. 
Oct. 1, 18 1% Q 
July 2. °'17 1% 
Aug. 30, '18 1% Q 
Oct. 1, 18 1% Q 
Oct. 10, 18 g2 Q 
Oct. 1, '18 2 Q 
Aug. 15, '18 : a Q 
July 29, "18 : iSA 
Nov. 1,18 $1.50 Q 
Oct. 15, "18 3% SA 
Oct. 15, "18 4 SA 
Nov. 10, '13 2 
Sep. 1, '18 1% Q 
Oct. 1, '18 1% Q 
Oct. 1, '18 1% Q 
July 2.°18 $1.75 SA 
Aug. 1, ‘IS 3% SA 
Aug. 31, "18 5c Q 
Oct. 15, "18 1% Q 
Aug. 31, '18 1% Q 
Oct. 15, °18 1% Q 
Sep. 1, '18 1% Q 
Oct. 15, "17 31 oe 
Aug. 30, '18 1% Q 
June 29. "18 1% Q 
Sep. 30, '18 1% Q 
Sep. 14, "18 1% Q 
Sep. 30, '18 Te Q 
Sep. 20, 18 5 Q 
Nov. 1, ‘18 1% Q 
Mar. 1, ‘13 7 : 
July 1, ‘18 2% SA 
Jan. 2, '18 2% 
July 15, ‘18 2% SA 
Sep. 30, ‘13 1% 
Jan. 14. ‘18 2 
Jan. 4. °4 ln : 
Sep. 19, '18 1% Q 
Aug. 19, °18 1 Q 
Oct. 1, °18 1% Q 
July 15, ‘18 $2 SA 
Nov. 1, "18 1% Q 
Oct. 15, °18 1% Q 
Sep. 1,°18 $1.25 Q 
Oct. 15,18 62%c Q 
Oct. 5, °18 50e Q 
Oct. 1, °18 $1.25 Q 
Oct. 1, 18 1% Q 
Nov. 1, ‘18 1 Q 
June 15, "18 +$1.50 
Oct. 1, 18 1% Q 
Aug. 31, '18 T5e Q 
Aug. 25, 17 1 
Nov. 1, ‘18 1% Q 
Ga. 1,°3 1% Q 
Oct. 31, ‘18 Tie Q 
Nov ._1, ‘18° $1.25 Q 
Oct. 1, 18 2 Q 
Oct. 25, °18 1% Q 
Oct. 25, 18 1% Q 
July 25, "18 2 SA 
Oct. 8, '18 1% Q 
Sep. 1, ‘18 1% Q 
Aug. 31, "18 1% Q 
Oct. 1, 18 50c Q 
Sep. 4, '18 2 Q 
Aug. 27, "18 1% Q 
Oct: 15, "18 1 Q 
Aug. 15. "18 2 Q 
Sep. 30, '18 1% Q 
Sep. 20, '18 1% Q 
Sep. 30, '18 de Q 
Aug. 8, "18 $1 Q 
Sep. 12, '18 Oc Q 
Oct. 10, °18 He Q 
July 1, "18 4 SA 
Nov. 1, '18 1% Q 
Oct 1, 18 1% Q 
May 31,18 &2.40 


38% 
93 


158 
110 


116% 


W 
tH 


9S, 


27% 
ol 


158% 
102% 
27% 
Hy, 
12% 
94 
110 


11% 


51% 
108% 
110 


34% 
1, 
101% 
17% 
419 
So%q 
DSI 


3% 
79 


67% 
9S 
90 
125 
66% 
102 
24% 
89 
37% 
39% 
79% 
99% 
124 
13 
30 


High 


SD 
10% 
~) 
20% 
OA, 
179 
40% 
93 
158 
110 


120 


176 
10H% 
28% 
465 
15% 
97 
110 
65, 
=% 
31% 
62 


79% 


31% 
109% 
110 


24% 
15 
111% 
nu, 

104 
63% 
11% 


34% 
51 
102% 
18% 
19%, 
83% 
5&% 


37% 
80 


SY 
98 
90 
127 
69% 
102% 
25% 
93 
38 
39% 


Ry 
99%, 
125 
16% 
33 


Low 


Hix 


S5 
10% 
25 
19 
61 ly 
179 


38% 


93 


156%, 

110 

116% 
77 


tH 


30% 
108% 
110 


20% 


39% 

21% 

i4 
108 





33% 
45% 
101 
17% 
1814 
SS 
DS 


9S 
90 
124% 
Hi% 
102 
24% 
89 


39 


77% 
99% 
116 
13 
30 


Last 


102% 


=) 


ta 
be 5) 
10% 
25 
20 
64 
179 
107 


10% 


HN 
S6 
156% 
Ww 
120 
77 
tit 


39% 


79% 

99% 
118 

16% 


“> 





Change. 
var 
4 ly 
+ 1% 
+ 3 
+ 3% 
5 
+ 4% 
+ 1% 
+ 3 
+ 3% 
+ 5% 
- lg 
+ 3% 
+ 4 
+ 6% 
+ 6% 
+ 4% 
+ 3% 
+15 
+ 3% 
4 % 
% 
+ 3% 
+ 3 
rm ly 
+ 1 
+ 4% 
+ 43% 
+ 1% 
« ¥ 
+ 1% 
+ 1 
- % 
+ 1% 
+ 2% 
+ % 
+ 1% 
+ % 
+ Dm 
+ 2 
+ 4% 
+ 1 
} % 
+ 2% 
+ 1% 
1% 
+ 1% 
i ¢ 
+ py 
+s 
1% 
+ Vy 
4 % 
+ 
3 
| % 
+ 4% 
+ 9% 
+ 3% 
+ 3% 
+ % 
+ 1% 
+ 5 
» 
% 
+ 5% 
+ 1% 
+ 1% 
%, 
+ % 
+ 3 
t 2 
% 
+ lo 
+2 
+ 2% 
+ 1 
+ ly 
+ 3% 
1 


Sales 


1 


1 


>, 100 


300 


600 


100 


000 
10,5 


00) 
100 


700 
100 


200 
100 
700 
200 
300 


607 


100 


,600 
,400 
,900 


700 


3,300 


400 


3, 500 


28,200 


_ 


nw 


| ts 
| de 


ON 


ee | 


,600 


SO 

14 
200 
700 


950 


400 


700 


100 


900 
100 


100 
400 


,000 


200 
000 
900 
100 
750 
300 
100 


200 
300 


400) 
600 


400 


300 


100 
200 
4100 
300 
SO 
AM) 


100 
200 
200 
300 


3,000 
600 


500 


100 
,100 


100 


5,900 
200 
400 
3,300 
5.000 


100 
100 


20,200 


fib, 


400 


000 


100 
100 


100 
,100 


200 


900 


200 
4100 
SOO 


5,500 
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a ———tionnemePegriy Price Ranges——— Amount 
1916. 1917 This Year t — STOCKS Capital Date 
i Low High Low Hig} Date Low Date. Stuck Listed. Paid 
o2l, 16 32 $2 24 Nov. 9% 1 Oct 2 St. L. Southwestern... 16.356.200  ....... 
57 3Tly 53 24 Jan. 3 28 Oct ~ St. L. Southw. vi 19.505.700 Apr. 15, "14 
i19%, 45% «108 53 May 16 353) Jan. 3 Savage Arms 8.490.800 Sep. 15, 18 
ST% U% ths 47% Nov. ? 4% Aug. 22 Sax: Mota 6,000,000) Apr. 19, °17 
i94 4 1S 7% 11 Nov. 9 7 Apr. 17° Seaboard Air Line 20,254,500 , 
#240 BA 391, 16% YSly Sep 4 14g Apr. 19 Seaboard Air Line pf 11,916,400 ‘Aug. 15, 14 
25553 1GS% 258% «123%, «169 Oct. 14. 133% June NS Sears. Roebuck & Co. 60,000,000 Aug. 15, "18 
127% 125 127%, 115 120) Sep 4 $116 Aug. 31 Sears, Roe. & Co. pf. 8,000,000) Oct 1, ‘18 
1% 2 29% 15 1S% Feb. 19 145% Oct. 9 Shat. Ariz. Cop. ($10) 3,500,000 Oct. 19, '1S 
+. 59%, «25% 5Y. Feb. S&S 25% Apr. 11 Sinclair Gil & R.tsh.) 1,000,000) Feb. 28, '1S 
ici, SL 74% 3B1n 714% May 24 39) Jan. 24 Sloss-Shef. St. & Iron 10,000,000 Nov. 11, ‘18 
13, 914 99 9S1 ht, July 29 S1 Feb. 28 Sloss-Shef. S. & I. pf 6,700,000 Oct 1, ‘18 
v4 146 209 135 W200 Jan. 10 «1200 Sep. 30) South lorto Rico Sug $500,000 Oct. 1, 1S 
120 106 1144, 100 i 7 10 Jan 2 South Porto Rico S.pf 3,995,000 Oct ae 
W444 §=94% 9Sl, TH, 110 Nov. 7 SO% Jan. 24 Southern Pacific .272, 823,400 Oct 1, iS 
122 115%, 119% 111 *118\4, Aug. 14 *114% May 9 .°S. Pac. trust certs 1,086,400 
36% 18 33%, 21% 34144 Nov. 7 20% Apr. 30 Southern Railway GS 
Tihk, 5 70% 51% 73% Nov. 9 57 Jan. 16 Southern Railway pf. 57,832,800) Apr. 30. "1S 
LWT, 86 100% = T7% 118% Oct. 15 > Jan. standard Milling 38100 Aue. 31, 18 
94 S56 W0% %TS 6 Nov. 9% 7 Jan. 25 Standard Milling pf 6,488,000) Aug. 31, "18 
167 LOU, 110% 3356 72% Nov ba 33% Apr. 24 Studebaker Co 30,000,000) Aug. 31, '1S 
ii4 108% 108% Sd 1 = =Nov. 9 SO, July 3% Studebaker Co. pf 10,965,000) Aug. 3 1S 
9, 4Nle NS 35% 417% Feb. 9 36% Nov S Stutz Motor ‘sh.) 75,000 Oct 1, “3S 
51% 30% $55, May 3 34% Mar 25 Superior Steel ... 5,823,700 Aug. 1, ‘1S 
, 102!, o6 100 Sep. 27 A ia Feb. 16 Superior Steel Ist pf. 2.286.100 Aug. 15, "18 
19% =15, 191, 11 21 July 6 2% Jan. 2 PENN ( &C. t. cfs 350,415 May 15, ‘18 
2414. 177% 2438 144% 08 Oct. IN 138614 Jan T Texas Co 69,344,600 Sep. 30, 18 
21%, Ole 19% .. 11% 27% Nov. 14 Mays 4° Texas Pacific ‘ 35,760,000 
158 120 167% 15 1) June FT 14. June 4 Texas Pac Land Tr 2, 71%), TO) , sss 
BSln 19% 45"; 14 21% Jan. 3 hy Sep. ZO) Third Avenue 16,590,000) Oct 1, 16 
ue , 20614 115 i) Mar. 15 7S Jan. IS Tide Water il 31,900,000) Sep. 30, 1S 
Hig 45! 803, 421 79% Nov. 9 HSly Mar. 25) Tobacco Products 16,000,000) Aug. 15, "18 
109% 90 105 86 101 Nov. 9 87% Mar. 19 Toimcco Products pf.. 8,600,000 Oct. 1,418 
i2 2 1494 4 7% Aug. 12 4 June 14) 7 = & W. c.ofd 8.250.900 ..... os 
191, s 15 Ss 16 =Aug. 12 8% Mar. 15 T..s. L..@ W.pf.c.of d. 8,401 Stu. ........ 
“ Bie 4s! 37 £2 May 15 36% Oct. 10° Transue & W. st.(sii.) 100,000) Oct. 15, 1S 
99 94 95 62 6514 Jan. 31 39% June 13 Twin City Rap. Tran. 22,000,000) Apr i, 18 
110 86 109! 83 110%, Oct. 30 100 Apr. 9 UNVER TYPEW'R. 8,400,000) Oct. 1, tS 
120 110 120 112% 112 Feb. S 104 July 16 Underw. Type. pf. 3,900,000 Oct t,. 28 
129 ST, 112 59% “0 =6May 13 G5 Jan. 24 Union Bag & Paper 9,839,800 Sep. 16, (1S 
153% 129%, 149% 101% 187% Oct. 19 109% Jan. 15° Union Pacific . 222,291,600 Oct 1,°18 
84% SO 854 69% 76 Nov. 9 69 Jan. 3 Union Pacific pf..... 99,543,500 Oct. 1, 18 
ee 49%, 3415 444% May 10 36% Nov. 4 Unit. Al. S. t. es.(sh.) 525,000 Oct. 19, "18 
105% 90 127% B81% 105% Oct. 22 83% Mar. 28 United Cigar Stores... 27,162,000 Aug. 15, °18 
120 115 1245 90% 110) July 18 101% Jan. 5 United Cig. Stores pf. 4.527.000 Sep. 16, "18 
“80 72 80 64 7) OC Oct. 19 69 June 26 United Drug ..... 19,992,000 Oct. 1.18 
53% 52h, D4 4S 50 Mar. 9 46 Jan. 24 Un. Drug Ist pf.($50) 7,500,000 Nov 1, °38 
95% 91 91 74 S2 Nov. S 77 June 27 United Drug 2d pf... 9,105,200 Sep. 3. °18 
68% 59 61 May 18 SS Sep. 24 United Dyewood 10,295,500 Oct 1, IS 
- ua 96 v4 96% Mar. 7 95 Apr. 22 United Dyewood pf 3,236,700 Oct 1, ‘18 
169% 136% 1543, 105 148) Oct. 19 116% Jan. 16 United Fruit Co... 50,320,900 Oct. 15, "18 
ss 33% 15% 22 May 7 21% May 25 United Paperboard.. 6,732,100 Dec. 15, '17 
21% 1%, 11% 4% 11 Oct. 21 $% Jan. 15 United Rys. Inv. Co. 20,400,000 ........ 
39% «17 23% 11} 24O May 7 10% Apr. 9 Un. Rys. Inv. Uo. pf. 15,000,000 Jan. 10, ‘07 
28% 151, 2444 10 16% May 16 11% Apr. 6 U.S.C.I.Pipe & Fy.Co. 12,106,300 Dec. 1, ‘07 
671, 48% 63 42 17% Feb 1 40 Sep. 10 U.S.C.I.Pipe & Fy.pf. 12,106,200 Sep. 15. °18 
49% «22%, 0«214~—Ct«C«*U*G 16% Nov. 7 14% Apr. 19 U.S. Express........ 10,000,000 Nov. 29, ‘16 
170%, «69414 «1714 9814 37 May 24 97 Nov. 7 U. 8S. Indus. Alcohol. 12,000,000 Sep. 16, '18 
114 9%, 106 SS 99 Mar. 21 941%. Sep. 17 U.S. Indus. Aleo. pf. 6,000,000 Oct. 15, "1S 
49 22 22%, lv 6 Oct. 2S S Mar. t | S. Realty & Imp 16,162,500 Feb. 1, ‘15 
TO, 47%, OT 45 75% Nov. 7 51 Jan. 15 CU. S. Rubber Co 36,000,000 July 31, ‘15 
115% 106% 114%, 91 10613 Nov. 8 95 Jan. 16 U.S. Rub. Co. 1st pf July 31, ‘1S 
81% 57 67% 40 WO¥% Oct. 19 36 Apr. 13) U.S.Sm.,R. & M.($50) 7100) Oct. 15, '18 
53%, 50 52% 3=435%% 15% Oct. 2S 42% Apr. 12) ULS.S..R.& M.pf.($50) 24,317,550 Oct. 15, '18 
129% 19, 1365, TH, 1161, Aug. 2S 6%, Mar. 25 U.S. Steel Corp.....508,495,200 Sep. 28, 18 
123 115 12114, 102% 112% Oct. 23. 10S Mar. 25 U. S. Steel Corp pf. .360,314,100 Auz. 30, '18 
120 74%, «118%, TO% 93 Oct. 19 76% Mar. 25 Utah Copper ($10) 16,244,900 Sep. 30, "1S 
2T% 161, 245, 91, 16 Nov 9 11 Sep. 16 Utah Securities Corp i} ¢ ee 
bl 36 46 26 604% Nov. 7 33% Jan. 2 Y7A.-CAR. CHEM... 27,984,400 Aug. 1, 71S 
114% 108 112% 8 111 Nov. 9 9S Jan. 16 Va.-Car. Chem. pf. 20,012,200 Oct. 35, °18 
72% 41 V7 46 73% July 27 50 Jan. 5 Va. Iron, C. & Coke 9,073,000 =... 
10% 7 10), 6 8’, Mar. 22 7% Apr. 3 Vulcan Detinning 2,000,000 ar bz 
261 2012 241, QW 2 = Sep >» 25> Mar. 11 Vulean Detinning pt. 1,500,000) Nov. 30. '13 
17 1333 155%, «7 i2 June 27 7 Apr. 26 WibasH ee TT 
O14 41% 58 36% f4% Jan 2 37 Aug. 2 Wabash, pf., A... 56,939.100 Apr. 30, ‘18 
42%, 2 3012 18 2615 June 26 20% Jan. 15 Wabash pf., B....... 27,249,600 i Ee 
1445, 128%). 144 70! “3% Jan. 15 3% Sep. 17 Wells Fargo Express. 23,967,400 July 20, '18 
4%, 24, 23 12 17% Feb. 15 12% Oct S Western Maryland.... 46,181,600 ........ 
48 35 le 32 06 June 22 20) «=~Jan. 29 West. Maryland 2d pf. 9,434,200 ........ 
18! “1044 241, June 20 13 Jan. 2 Western Pacific Ry.. 43,728.800  ........ 
ig ‘ 52 3514 tit June 27 1; Jan. 3 Western Pac. Ry. pf. 25,064,200 Oct. 1, ‘18 
105%, NT 99%, 76 5 Apr. 1 Ti, Aug. 2 Western Union Tel... 99,817,100 Oct. 15, "1S 
713, 51% a 33% 174%) May 16 38ty Jan. 17 Westing. E.& M.($50) 70,813,900) July 21, "18 
79 W% TOI, 524 4» Feb. 20° 59 Jan. 11 W.E.& M. Ist.pf.($0) 3,998,750 Oct. 15, '18 
118% 111 115% 1124 1) Oct. 4 4100 Oct. 4° Weyman-Bruton pf... 4,600,000 Oct. 1, 18 
27% «#421 223 Ts 11% Nov. 9 S Apr. 22) Wheel. & ‘Rabe Erie.. 33,531,400 ~~... coe 
ASte 46 5S, 1655 ~t Nov. S 17% Apr. 17 Wheel. & L. E. pf... 10,281,900 ........ 
St ao) 52t, 33% 19) Nov. 9 36% Jan. “ White Motor ($50)... 16,000,000 Sep. 30, ‘18 
$1! 3 SI, 15 28% Nov. 7 15% Jan. 15 Willys-Overland ($25) 41,606,875 Aug. 1, 18 
117 M4 1(W) 69 So% Nov. 6 ™ Jan. 3 Willys-Overland pf... 14.529.850 Oct 1, °18 
S44 2 (0% Nov. 9 45% Jan. 2 Wilson & Co........ 20,000,000........ 
107 mM 983, Mar. 22 My, Sep. 9 Wilson & Co. pf 110,476,400 Oct 1,18 
WH, BS Hy 89% Oct. 22 3 May 2 Wisconsin Central 16847009 ns se case 
114% 11S 151 997 12844 Oct. 21. 110) Mar. 25) Woolworth (F.W.)Co. 50,000,000 Sep. 1, ‘18 
126 heen) 126) 113 115 Sep. 9 111 Oct. 2 Woolw'tht P.W.)Co.pf. 12.504.0000 Oct 1, SS 
2% 25 3T¥ 23% oo Aug. 2S 3 Jan. 4 Worthington Pump... 10,210,000 ‘ 
100 97 88 914, Apr. 6 Feb- 5 Worth. Pump pf. A... 5.060(900 Oct 1, ‘Ws 
661 65 50 TUK, July 26 Jan. 18 Worth. Pump pf. B 7,755,100) Oct : 48 
Footnotes Last 
tincluding the amount New York Central Railroad stock listed. Paid in scrip ae 
‘ Includes extra or special dividends Amount Kind. Booth Fisheries 1st pf 
as follows: — Cerro de Pasco . ome Extra Car., Clinch. & Ohio 
Amount vt ° 7 7 
la ie A a aoe eg _— Fy pe » pf ; — 
Am. Brake Shoe & Fy. 1 Extra | a tea co vi ben mas ca Chicago & Alton pf... 
Am. Hide & Leath. pf. 2 Extra pS pc ee pense hs Oe eos — = an a ee 
(Paid in Liberty bonds.) a d. in Liberty bonds.) Chi. & E. Ill. pf........ 
BPaid Oct. 1 2% ex- | Owens Bottle Mach. Co.50c Extra Chi., St. P., M. & O. pf 
tra Liberty 3d 414s (Payable in 3d Liberty Cleve. & Pitts. ($50).... 
American Ige....... 1 & Extra | Loan 44s.) Do special guaranteed. 
Am. Shipbuilding. 0 %& Extra Patifie Mail... ......0 $1.00 Extra Col. Fuel & Iron pf..... 
(Payable in Libert;s Shattuck Arizona. 25c. Extra Cripple Creek Central. 
bonds. ) ' : Standard Milling...... 1% Stock Dayton Pr. & Light pf.. 
gy re ene xtra | (Also geid 2% extra Detroit & Mackinac..... 
on July 31, 1918.) Diamond Match.... 
Am. Sugar Ref........ %% Extra nd ‘i 
Bush Terminal ........ 216%, Scrip Tide Water Oil..... .. 3 & Extra Du Pont Powder pf.. 
Central Leather........ 2 % Extra U. 8. Steel common. 3% Extra Fastmar Kodak 








——Last Dividend 
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Cent. riod. First Hig hangs 
” + a% 
ly ‘ 37% 43, 
1% Q- 61% 1% 
1%, Qu 12 3% 
ne 14 1] 1% 
1 hi 21 24 { 4 
2 Q 164% L167 9 
1% Q 
tc QQ 151 16 l 
$1.25 534i as 3% 
1% Q 14 1% 
1% Q 
15 Q 
2 Q 
1% Q 14% ( % 
és 315% s+, 2% 
2% SA 69 1% 
P Q lea il ] 
1% Q St - 1 
1 Q 43 j t% 
1% Q 97 M j 
$1.25 Q $2 ; 
1, Q x7 1 
2 Q 
$1 ; 16% ] 4 1% 
Zi Q 1M) 1 y 
At) ‘ Hx 
: Is ( A 
th Q 
lhe Q 77 , 4 
1% QO My | » 
‘ 4 
; 14 i 
$1.25 Q : 
1 +s l 
i'y (2 1) im) 1% 
1% Q 
1% 7) 731 
2% Q = 1331 
2 SA i] 7 > 
$1 Q 367 1% 
2% Q 101 = 10 2% 
™%, Q 
1% Q TD 2 
% Q 
1% Q mM) tle 
1h Q 
1% Q 
» Q 145% 147 2 
1 
oe 10 14 ) 1 
1 16% 17 VA 
1 , 14 , : 1% 
1% Q 
SR Sp lle 16 a ly 
4 Q 1) Lo 914 vy, 
1% Q 941 4 
1 
1% . 675, THM % 
< Q 108 (n ; 
$1.25 Q 17 ‘) 4% 
S7 lac Q it} 
#44 Q 101 4 15% 
1% Q 111! i 1% 
$2.50 @Q SN1 1 $Y 
13 } 
sic =6Q Hb, SEL —% 
2 ) 110) 11 1%, 
69 ) 1 
20 
« ’ 14 
1 58% ~% 
* 243 l 
1% Q - 
137 1%, 
2h 4) 
ws 19 y 4 
1% ’ Ho 54 4 
1% YQ 93 ) l', 
STloc Q $3 i 1% 
STl4c Q (41 t L% 
1% Q 
+t] 2% 
; 3 4 1% 
$1 Q if} 19 31% 
2 Q 24% “a 14% 
1% Q ND SO% 
‘¢ ate 61% 70 1% 
1% Q & 
a ss 7 ve d 
9 Q 121% 125 13, 
1% Q 
; 2 ) 4 
1% Q 90 “) 
le Q 6 6 My 
Sales of Inactive Stocks 
91% <Aug., 17 Ha ‘ + pf. 105 
0 Aug., "15 Fiemme 190 
k 112 
22%. Aug 17 ee ° 29 
50 Oct at M : 102 
9 Aug 17 M il 75% 
- R11 
Sm Oxt..: 28 mn 
7%, Apr., “li ve $25) 16% 
130 Apr., ‘17 N I t pf 15 
80% Apr., ‘17 r i Vestern. 104} 
‘so Apr. ‘17 | Oia Dominion ($ 7% 
112 Mar.,’17 | Pabst I 921%, 
33 Aug., ‘17 a “ : bd 
oT Nov., '16 R I 60 
70 July, °15 t _ wwe 47% 
130 Jan. "17 | We 281 
104% Dec 16 | W ke 111 





Aug.. 









~ 


$35,500 
78,900 
5,900 
100 
280 
81,800 
200 

5. G00 
1,400 


3.500 
11,000 
2 1M) 


2,600 


41,700 
1.500 
300 
300 


“100 
600 


200 
37,790 
5,000 
1,100 
13,000 


100 
200 
1,000 
1.600 
HW) 
600 


100 
507,400 
2,200 
12,70) 
2 SOO 
5,900 
200 

100) 


23,700 
200 
600 


300 
100 
200 


May, ‘17 
Jan., ‘17 
Apr., °15 
Mar., 16 
Nov., ‘17 
Nov., "16 
Nov., "16 
Apr., ‘14 
Oct., "17 
Mar., 17 
June, ‘17 
Nov., "15 
Apr., °16 
Dec., °16 
Sep., '16 
Aug., ‘17 
Nov., "17 
Sep., °16 
Sep., °16 
Aug., "17 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Range, HIS 
High 
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1918 
Oct, ,Nov, Dee, ;Jam, Feb) ; Mar; Apr) May, ; June July, ;Aug, ; Sept, Oct Nov Dees gg 


1917 
jJan) Feb , Mar) Apr, May) June July, Aug, , Sept 





90 | 4+—_4+—4+—4+—4 + 
85 
+ 80 


70 























Stock Exchange Bond Trading 


Week Ended November 9 Total Sales $73,164,599 Par Value 












































































” Net Range, 1918 
Low Sales High Low Last Ch'ge ligt P Sales Low Last Ch’'ge High Low Ss 
1x > ALASKA G. M. ev ws, 87 3 ILL. CENT 08% + 5 67 aT 
fis, Series A St th + 4 ree 6 itt, Cent ts 82 + 5 65 
Ix 0 Alas. G. M. ev. Ss B. 36 “4 a + 1 si rn 124 il. Cent. ref a R61 + 3% 70% 
0% ; Ala. Midland hs Te oN) us + 2% 645 ! I. Cent..L 7% + 4 LOO, 
71 5 Alb. & Susq. 3%s sti 76 7 } " s NI $ lilinois Steel Sis + 2 ) % 
u7 104 Am. Ag. Ch. deb. 58.104 1%, «100%, + " ww » Indiana Steel % al 
| 1 Am. Ag. Ch. ev. Ss. Mi Mile os is 185) oImter-Met. 4 TAs + 4 a 4 
so ; Am. Cotton. O81 5s.. So “o ot) + 1 | SO 7i% M3 Int Tran S1* +2 oA ne 
NT , Am. D>. & Imp. 5s wt, Ind, HN, t . uf w Int Nor v4 1 Ww Tia 
x x Am. S. & KR. Ist Ss v2 1 mw + I 77 “3 2) Ime re) + & re 68), 1 L is.sta. 72 
7 ; 22 Am. T. & T. col. ts SS ily NT! ; } 104 ni 40 int Mar. 6s 1s, 102% 108 79% ‘2 1 é& NK. I is 36 
an 4% Am. T. @ T. cv. ts | 1 a ))©6hlowa Cent. ref. 4s 51 45 a1 + % the NI Ii Sinelair Oj) 7s Ht) 
sub. rets.. full pd..te wz 4 + 2 fest “oO 137 Sincl.Oil7s.with war. US% 
s sy F ~ Mi Mt ah + 4% | Gut SI Jsts So co s yy 
— : a er ™, A a “2 87 =e "7 + % a4 G2 “OK Fr. 3. & M4s 74% 73 4 2 J& Thu STS So ee ee os . 
se ’ Am. T. & T. ev. 445 SU% SIFY, si, + " | oy 2 Kan. City So. 5s fat “4 ow i wT) 70 v4 . ee { wa) 
NG 2 Am. Toba ' Te a ; « 8 1 =Kan. City So. 3s 64 soe oe 6+ si 7% 20 So. Pac. ref. 4s Nj 
i” 27 Am. Wr ws. SN SS SS ; & i. 20 Ran. City Ter. 3 %% 2 ss +3 10 “6% 64 Southern Rwy. 5s... 100 2 
7 Ann Arbor 4 7a. ae ; 3 Wo Ky. Central 4s ++ as os as + 3 73 ” 446 Southn. Rwy. gen. 4s 7 67 
Mi, gi Armour @ Co. 1 SOM OMNI 2 F&F 9 Eee oS Te 
aL ow At. T. & 8S. Fe is “ XN + | ’ ’ 2 a ee Pats ” - , “7! 21 1) TENN.C. & L.gen.cs. “ " 
7 s+ ALT. & SF is. SI “I st | ; SN 2” ‘Tenn. : on tis , % ‘ 
™» 1 AT. @ S.F.a ta sz 7s s2 e ni NA 1) LACK. STEEL is + 2 ent tMily ral Texas Co. de tis 1 wns 104 
‘" ! A.. K. & N. os . . the ’ SI 1 Lake S$ ts 1 3 m m 1! T. St. L. con. Ss 4 4 7 
74 mw \ L.. unified 4 ' st 1 2 } . oN ” «Lake Shore 4s. ‘2S  - : T s& P " Ss. te NN 
“wn 17 4 1 LL. & N is SI is st I } 5 by i” 1 I « Shore 3tus ; + | " 2% i Third Av. re is s 4 
" 1 Austin & N. W . s | Nt 7s ” Lake Kk. & W. Ist ds 86 S "1% 7306 Third Av. ad 7 4 
| ! ‘ Il. high Val. con. Hos 91 j “4 7 0 T.St.L. & W Sus M4 ‘ “4 
as a le nt % “0 | “I L.. V. of N.Y. g. 448 SDM 2 
Ohio ref. Ss. v1 “i, Ml + 4 u " - Loh. V. col.tis, t.etfis. 105 - ! Wi 124 UNION PACIFIC 6s.104 iT 10 
| ien Stes. Ms, sv Moly 1 ” hie = Lehich V. Coal os too ! % Soy ' Union Pacific « is. Si “7 st 
- 87 4 Mtily | STs 4 ! L.. V. of Pa. con, 48. 81% 0 M4 tz Union Pac t ” S714 
PLE & “ ” » tf & Mas 3 on ry “3 1". Pare. ts o 4 ? s s 
Va. 4 st “3 s } ® bai tt & Myers os... IK + ; 5 4 6 6UU. dS. RR. & bm ( t 
2W.oD gs Ni RT ly 1 140s 2 I & Myers 7s..112 l "1 104 10 t S. Rubbe s 100 104 
- ” . a » Long Is n. 48 re i> im 1 76 ii U.S. R. Ist 4 sj “4 s 
» min 9 81% Kt i 0 wm Long | leb. oe 7 7 iH it I ~ 5 io t. S. Sime ‘ ‘ 7 "7 
eo ref . ‘me ne mn 1, | ~ i Is Long Is ref. 4s NZI, ~) 2! + 3 mpl, s4 it l. S. Ste} 1g ON 14 
Cop. te , wd n ‘ ‘ Lorillard i of D Mi 2 OU. S. Steel Ss, re ss s Is 
, ret . = Wily | 107 Lat ird 7s iz it liz 2 xv) ‘ Uiah P. & I s ND ‘ 
». Ges Se ” ‘ "1 ‘ SN “1 ! Louis, & N. unif. 48. S87 Mim ONT + 29 
rm. 4 R24 S24, NL 2 Ty " I VA.-C. CH. Its u oi " 
ee a ae My 4 i4 2 MAN. CON, 45.1. ex. S4& SO S4t + NS pe na 42 Va.-Car h ¥. 63.100 1m 100 
r. bthede os. MS, SI Shy ts - “tly a) Virginian Ry x s " 1 ” 
M4 72% 6 Mich. Cent. deb. 48. S# S14 Nd + 3 > : 
ow Sy ' Mich. State Tel. 5s sone oment cant H ns ! Va. Midland ger ss. fH fy 4 
, ‘ 4 ‘ ’ 2 Gay 1 Va. S. W. con. 5s 70 7% =| 
uA & E s Ww2% 1 We Noir, “ Midivale Steel os ul SN14 | tT «= 
ss — a 6 a - " me r 2 ‘ ™ 1 WAB st 3s a] " "| 
E. 4s “7 2 — mM) " r ice 1G Wal Th ~~ 
senth i ly 10 4 w + 4 on ok > w ome - 7 
Chat. Div4 » 14 1 mw iT ” ‘ ; vy W . “1 6? 4 
ae lon + 4% ~* I “t Ty ? Wwe Nt; © ue 
reife Mie ! sad ts + 1 SS M 1 WwW. CU. Tel #.s3 SS SN s 
if ‘ si he ‘ »> hee ae M) 71 1 West Sho i sO st) st 
Oh ' a 07 2 _ , + 1 t “i $ Wh. é& L. E. cc is. 6 i ‘ 
0 ~ LD) 2% 0 M4 + uN rom ‘ Wilson & Co. 1 tis.. 0S wi ve 
n ‘ aa ‘ . el r s} tity 223 Wis. Cent i SI 7 Ni 
n M4 rt, 2 Mle ] Montana Power 7" [2 Th I Winston-S. Shd. 4 7 7 72 
Alton 44% 3 
Q. gen. 4s S7 + = ey i NASSAU EL. is + } Total sales $17 
& Q. joint 4s... Mi + 1% we $8 o& T.4B 
& Q..Neb.ext4s 9 + 2% | 0 41 N.O.. T. & M. ine 5 GOV ERNMENT BONDS 
y ref.4s..tr.r. <°) | 07 1 N y Airbr. ( 1 
W. Ist 4s ti™ te we t+» 91 wT N. Y¥. Cent. deb i | (02.50 07.205 S773 it S. Liberty 3%s 
St.P 4s, “25. 4 “4 ! 874 37 | N Cent ref re | 17 100.60 99.86 90.0% 
St.P.ev.5s.B ‘4 * on , < | x” Tike 6 N.Y.C.& St.L. Ist 4s. 82 1 sz + 2 | 60 9500 7 it Liberty cv is 
& St.P.gon.4%s 87 si a ! KN 74% ® N.Y. Cer jeb. 4s, “34 SS Sti SS  & 1947 OX.320 98.10 OS 
St. P.gen.4s Nz so r & { “1 1 N.Y..C. & St Lideb.ts 74% T4%Q T4% + 6 WHOM oF t Liberty 2d 4s 
St.P.ref.4is SI i4 “OD + t j oO% 2 N.¥.G..E.L..H.&Po5s oP, 890% 1 | ue 98.00 97.80 UTRO 
St.P.ev.its.. Sv s nu r+ 4 GN 6 N.Y.G..E.L..H.&P.4s 76 76 2 | 00.00 95.80 r2 U. S. Liberty Is 
" 1 C..M.&8t.P WA M ms tN 1s tN + 1% | 61 SS 1 XN N | is, 19 1tM7 S.70 OS.2ZO ON OK 
74 2 M. & I'u Sd. is sO “4 “oO + 1 4 6.60 93.10 Goo it S. Liberty 2d 
s2 C.& N. W m. fa.. M se ~— “% } i . ' +2 | is. 1927-1He 0.10 87.70 YS OR 
Mt ; Chicago Rwys. 5s S7 Si ST | “oO I g 4 10 94.74 10500 | S Lil a 
"2 4 KR & I. ref. 4s SOm% “4 ” i} oh 6 ” is. 102s S34 YT.76 OTN 
i mz... & PP. gen. ts S2 st be + I 4 Th lw | S00 US.0O 21ST) t S. Liber itt 
STihy m ‘ St. M_ &0€) debs ' ue nt ao 'y; to v1 1! is 1! 15S O00 9S 00 sO 
4 a7 Chi. Un. Sta. ths ™ SN sald + : “ “3 a4 Hy, ., 07 1¢ r I - is u On, 10H, 1664 
nA oa chi. & W Ind is 0 "2 0 ‘ x1 74 1 7s 3 " , il Ar For. S.cu nol, IS, " 
here! Is hile is itt 11 i ! w ry wo we ; ' ANIg SO An Fronct s i” ‘ ” 
av 2 Chie op. col. tr. te NY _ nN 64% 4: 7 wm + 3 a) rts Ay tine s st) SN, s 
rei oe Chile Cop ev _ te sty ST st + I | Mtg 90". il We oe M4 r City of Bordeaux ts.102 100 Ww) 
is 1 ( . ( ( & St. L ‘ . PS\ 719% 33 SS& ; The st ‘ City of 12 "mh 101 
F St. L. Div. 4s = ‘ i - “4 6% 58 4 ‘ 2 . ‘ City of Marse fis162 WO 10 
res) ; Col. Industrial oe oti at ot ? a g%, KIT ? x31 | Ph SIS ol Cit of Pas ") sty bee 
“2% 1 Col. & Sou. Ist ts “i we at OS%, 106% 2 107 | . Gs 1 ity of Tol s s] sI » 
bang w 6ol. @ ref. %a.. NS “* NS ™ “wl, ONS % Nor. States Pow. Se. 89% 87% SUH + ZK | ” SS 2 Dom. of 0s I mm 1 : 
= 1 omp Rex tis s | ‘ + ; ! | " ‘ > , Dor of ‘ wT “ 
ww 7 Con. Gas. ev. ¢ 1s Dees lus j “ ~ - 
1% TS% 1 ORE. R & N is. 84%, 1 om HG 56 Lem. oF =I ~~ " ° 
‘ ‘ Nz : an oh a one a Ny Tr m4 t French is...W4k 102 ( 
rr 1 DAYTON & M. ts. 7 7 i” 7 | 0% 70 i$ Ore.-Wash. Ist 4s.. 80% 4 - on apes ™ a 
“ 7 ‘ "7 ; } ’ 3K Zt Jap. 4s, 2d Serie 
70 1 ws ne , ” wy «2 t I é I 
- é 7% 1 Pac » @ F as + 1% * “ 
; a A ' 0 2 Pacific Coast 5s . | 5 2G OR 
4s yt ' ‘ 14 VT% WN I B. & 1 
* . ‘ ‘ i 170 enn. gen. 4's + 4 ' 1 
ss t= 1 » 2 Penn. con. 1's +m | , o- ty oe ” 
&2 : 1% at + % ; ow ry i Pere Marq. Ist 5s.. 90 j | > ee 3 _" 
‘ , i rs pol Ms } o1 is > Phila. Co. ev. Ss, 22... I | “ “0 t > ‘ 0 
” " 100% Ty +10 Ty 25% ST Pierce Oi) ev. 6s, 20.1008 + | e . 
” be s Pierce Oil ev. Gs, "24 80 + 1 | Tota les en , 
mt ‘ } TENN eor » Ww w j + 2 N2 a I> Public Service 5s sO + 1 | 
lo 1 birie 1 con 7 19 lOO 4 STATH Nis 
” =. amet + 3 ae scape > oe Bs TL > ne 210 
rn rd ‘ rE mt, ~~ ‘ ~ , Rep. l.& S. hs 0 ms 4 . AD 2 State 4 rex. 106 104} Ob 
12 7 i i x 1 S ‘ : 2 Rio Gr. W. iat ts “1 ; | NEW YORI ry BONDS 
pr a ; > » a . pe : > HI “ i KR. G. W. col. 4s “at + 4 | = wR CI , ad 
73% Penn. col. 4 i” 79 7% +1 ad ~ * RK. 1. Ark. & L. he % 4 nz tt $ 3s, May, 14 x2 x2 ” 
™ & Jersey & 100 wo, OO - 3 | 4, = SAG >» 48, 1955, reg %, MW Wy 
wi ‘ a 7 HH. te “7 “7 “i + 2 " tah. s ST. Lb. LM. & S.g.5s A ™ + 2% | on Sh > is, 157 1% 1% 1s 
NES iz “6 St L iM. @ OD xD > is, 15S 91% o1% 91% 
ta 6 GEN. BAKING 6« ne 1 2 é > _unif and ref. 4s MIM SIM NI%™ + & | Ty he reed Ww is, 159 1k my 91% 
4% . ten fine de Se v7 » | & “3 » St.L & S.F.Rv.gen 5s 97 7 Ly + 2 0% = 1 4s, 19, ree 24 i, 1g 
6% 1 Gem tn 3! on + 7% Teh plaid St L a Ss F. p l.4s 67% OH 66% + 2& tHtiay 7% 3 iis, Hi) omy 1Mi% 1M 
< 3. Gt. Nor. ref. 44s YY + 4% = > . L. & 5. F. prior | al | 7 44s. 1960, reg me MMO 
lien Ss, Ser. B s1 76 ~ 2 
' 76 oo wt St. L. & 8. F. adj.fe 76 73% 2 » sale 2 
6% $%WiuHUD&M on ref.ts 6% #41 6 + 3% | 54% 4 “sS St.LéS F ms ts 4% oa 54% H rs = e : ve 
4% 25 H&M in. adj. Se.. A YN % | 437, 4 St. L. S. W. Ist 4s.. 73 = + & Grand total... ws eee $73. 164, 
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Transactions on the New York Curb 
































Trading by Days Range. 1918 
industrials Oils Mining Bonds High Low 
Menday 24,310 $2,566 68,375 $567,000 139 iti 
Tuesday.... . Holiday &Y 42 
Wednesday 37,100 43,457 58.600 369.000 L 16% 6 
Thursday 43,152 37.260 76,525 1.073,000 40 1s 
Saturday se210 45.202 124.420 aaz.000 | KE 
. ay 32.40 19,512 66,450 196,000 } ee 6 
Total 195,432 188,077 391,370 24 
INDUSTRIALS an y 
Range, 191s Net 1y¥s % 
High Low Sales High Low Last Ch'ge |! 6% 1% 
6% 14.800 *Aetna Explosives 7% iy o%™-—- % , 
2 ’ Wri Paper ; 3 3 ' 
14% r.-Am. Tob teg 201 22% + 2% | = _ 
14% 1: Tob. Coupon 23% 21% 23% 41 | & 3i 
18% 2,400 *Burns Bros. Ice.. 52% 49% 50% - ‘4 
100 300 Chev. M. C., w 10% 145 10% + Hh | 3 3 
106 4,000 *Columb. Wabllir % e 
19% 4.900 Curtiss Aero 8 le 
os0 Emerson Phor % | a ~ 
7) *Gen. Asphalt 4% | * 11 oe 
200 *Gil. Saf. Bw 1 oar ti 
6.00 Hupp Motor Car % wa” 
200 *Int. Motors 9 od . 
300 --Int Ruble % 13 : % 
1.200 Keystone T. & 3 nar Li 
‘ 2.70 *Lima Loco., n 6 <2 ars 
2% 24.400 Marconi of An & — 4% 
, 4,400 Nor. A. P. & I 2 ot " 
i (OO *Pou'sen Wireless. 7 7 ™% —2 eas ~ 
10% 1.010 *Relc. Equip. Corp. 12} 11 11% — 1% | pass 1% 
1% 100 *St. Joseph Lead... 15 15 56 + % “x 17° 
% 13.500 Smith Motor T: 4, %— £./ Pe '% 
4) 5,300 *Steel Alloys Cory 67 6 6%+ Kk | - 1% 
il Y.700 Submarine Boat 3} 11 12 1% | 86 33 
i” 26.000 United Motors S44, 35 + 2% | 62 ” 
i% 414 8,000 UU. S. Steam. C« 47 5 % | <% 
1% % 1,000 United Zinc %& 7. U& 1 | 0 6 
rl 2% 17.700 Wayne Coa rl 35 3% + % | og Ps 
11% $\& 23.200 *Wright-Mar Air Ty $1 1% - cs | “so 1% 
STANDARD OIL SUBSIDIARIES | 4 37 
1s IN 17% 17 17% + 1% ge ““ 
145 Ww O1..100 100 100 - 3 6% a 
we 13S 170 170 170 + 4 6 
bt mm) i v2 + 1 | 14 1 
“> 274 Ohio Oil sz) MT 27 06+ 8 ~ 1% 
c titi 10 South. Pipe Line Ist 1k} ISD +9 1% ali, 
7 93 10 S. W. Per I L..287 287 287 ° 4 , 
27 210 278 Stand. O of Cal.2s7 245 +13 48 . 32 
7 4) 193 Stand. Oil of N. J.617 610 +28 | 15% Tle 
H 214 487 Stand. Oil of N. Y¥.2": >) 293 +13 | 1 71 
420 7 140 Vacuum Oil ot sn BS +26 % : 
MISCELLANEOUS Ol va a 
>. 700 *Barnett O11 & G | 3% 1% 
1.000 *Boston-Wyo. Oi + % | 1% i 
1.100 *Cosden Oil a a ; “¥e 
1) *Crystal Oil & R a bd 
600 *Elk Basin Pet + % a) 3 
16 10.000 *Esmeralida ©. ¢ . ioe 4 
4 i 6,000 *Federal Oil +. % 4 4 
5 2% 9.400 *Glenrock Oil | 1% 
S6% 3% 700 *Houston Oil 5 es | 11 
i yy 1.350 *Imperial Con. O +a | » 
15% 12% woo *Iinter let 
at A 1% 13.300 Island O. & 
20% 6 *2.000 *Merritt Oil Cor + 1 100 OS 
2% % 34.040 Met. Pet — § 
135 x 6.000 *Midwest © — 5 | 101 100% 
——— = === 


Week’s Transactions on Other 


BALTIMORE 


STOCKS 


Sales 
2 Atl. Petrol 
10 Balt. Tube 
* Bank Com 
Coal.. 
Power 








891 Cosden & Co 
R0) Cos. & Co. pf 
115 Davison Ch... 
145 Elkhorn Coal 
80 Hous. Oi! pf 
15 Md. Casualty 
6M Bk 
165 Mt. V. C. M.. 
: 375 Mt. Ver. pf.. 
4 Nor. Central 
& P 


365 Pa. W 























5 1 8S. F. & G.1ll 1 
967 Un. Ry. & El. 22% 2 
10 Way. 0. & G 3% 
215 Wash. B. & A. 20% 
100 W. B. & A.pf. 37% 
BONDS 
000 A.C.L. of C.58 S85 Sh 
C00 Atl. C. ev. 48 re 
10.000 Balt. Elec. 5s. 91 Ww) 
1,000 Ch. & Sou. 5s. 98% =—S% 
1,000 Canton Co. 5s % % 
1,000 City 4s, ‘41 44, 44% 
5.000 Clevel’'d E M4 4 
2,000 Con. Coal a au 
11.000 Con. Power WT 95 
14,000 Con. Power a 
12.400 Con. Pow. 4% A ORS 
%0,000 Cos. Ref.tis,’26 91 v1 
4,000 Cosden fs, A. &5! 83 
19,000 Cosden tis, B.. S4 83% 
3,000 Elkhorn tis... 95% % 
1,00 Fair. Tr. 91% 1 
3.000 Hag. & F a a 
10,000 Hous. Oil 6s..100'%2 100 
1,000 Jami. C.&¢ R7 
5,000 Kirby Lr 18 
4,000 Mac. R.&L.5s 80 
1,000 Norf. C 7 
6,00€ Un. Ry 76 
2,000 U. R. inc 07% 
6.000 Un. Ry 4 
1,000 Va. Mid ti 


3,000 W. B. & A 





High. Low. Last. Ch 








PHILADELPHIA 


STOCKS 


Hi 


Sales 
10 Alliance 

40 Am 
300 Buff 
72 


20 


Ins 

Stores pf 
& Susq.. 
Buff. &S 
Cambria’ Iron. 
Cramp Shipb. 
Elec. S. Bat.. 
Erie . 
4th St.Nat.Bk 
Gen. Asphalt 
“%} Gen. Asph. pf. 
Ins. of N “ 
} Lake Superior 
Lehigh Nav.. 
Lehigh Valley 











Minehill 

Penn. R. R 
Penn. Salt... 
Phila.Co.6%pf. 
Phila. Elec... 

Phila. R. T 
Tono. Beim’nt 
Tono. Mining. 
SU. C. H..d... 
468 Union Trac... 
1.562 Un. Gas Imp. 
875 U. S. Steel... 
9 West J.& 8.8. 

10 War. I. & 8 


York Rys a8 


gh 
i 
90 


pf. 53 





Low. Lz 














ny 








+ 1% 
+ DQ 
+ & 
1% 
1 
l, 
2% 
M% 
ly 
1 
1% 
M% 
Me 
1% 
ar 
S3le + 4 
90 
AS 
ba 
9444 
94 
Pern 
97% + 2% 
oS + 1% 
®: 
1% 
- 1% 
+ I 
xf 
7 
76 
57% 
oH 
9 
83 
Net 
ast. Ch'ge 
if 
90 
60 
+ iy 
+ 4% 
+ Ms, 
36% + 3% 
T4%e+4 
26 oe 
17% + 1% 
73% + 4% 
64 + 34 
491 
497, + 2% 
s4 e 
sT1444+ %& 
6% + % 
27% + % 
3+ % 
3 + & 
184% + 1% 
414% + 1% 
76% + 6% 
102% + % 
44 
8% 
7% 




































Hibbs Building, Washington, D. 







































Net 

Sales High Low Last Ch’'ge 

5,775 *Midwest Ref.....139 133 138 + 6 

2,500 *Northwest Oil.... 54 52 52 —2 

23.200 Ovla. P. @ R..... 10% Hy 10 + % | 

6,000 Omar Oil & Gas.. 22 19 21 +1 

1,100 *Royal Dutch, new 78 75 76 — 6 

1,400 *Sapulpa O. & R. 7% 7% 7% + &% | 

5.400 Sequoyah O. & R. % K% + &% | 

10,900 *Sinclair Gulf Cp. 24 21 23% + 1% | 

11,600 *Stanton Oil 1% 1% % — % | 

5.300 *Texas Co. rights. 17 1% 17 + 1% | 
2,000 *Un. W. Oil. new % % % | 

2.040 *Victoria Oil, new. 2% 2 2% 

MINING STOCKS 

5,700 Alaska-Br. Col. M.+44 43 41 +3 

1,100 *American Mines. .t87 86 Sie + & 

8,500 *Atianta ae t4 3% 4 + % I 
200 Austin Amazon w& Y% % | 

14.000 Big Ledge Cop.. 1% 3 1% + in 

34,000 Boston-Montana ..t48 H 418 + 4 

25.700 *Caledonia Min...+47 41 43 4 

14,100 *Cal. & Jerome.. ts te Loy ts | 

3,500 Canada Copper... 2% 143 2% + % 

15.200 *Candelaria Silver.¢+47 +6 47 a 

5,200 Cashboy jas oo Ot o% iH +2 | 

3,300*Cerbat “Sil. M.& M. 1% 1% 1% | 
600 Con. Ariz, Smelt. 1% 14a 144 ‘ | 

5,100 Cons. Cop. Min... 5% n% 5% + & 

29.500 Cresson Gold..... 6 5 5% + & 

1,650 *Denbigh Mine.... th om th + ps 

9,300 *Eureka Croes. M. 1% 1 1% 

5,020 First Nat'l Cop... 24,4 1% 2% + % 

6,000 Goldfield Cons. ...t20 17 20 + 2 
400 *Golden Rule M... oy % “4 

7.500 *Gold Merger.. +3 2 2 + ly 

1,000 *Hatie Gold Min..ti9 59 ay + J 

3,350 Hecla Mining 6% 1% 6% + 444 
200 *Iron Blossom fs 1s 

17,700 *Jim Butler 46 47 + 1 

6.500 Jumbo Ext 9 9% + } 

1.000 *Kewanas 3h 4 + 1% 

12,700 McKinley-Dar 43 15 4 

4,100 Magma Copper... 32 3 + 3 

5,000 *Marsh Mining.. 2% 3 ly, 
200 Mason valley..... 3% 3% ly. 

7,000 *Mother Lode 39 a + 

6,000 Nixon Nevada 35 37 + 1 

4.100 *Onondaga Mines... 4% 41, 41, %& 

1,500 *Ray Hercules.... 4 3% 4 , 
500 *Red Warrior Min. \% \% yy 

13,400 Rochester Mines. .¢34 32 34 1 

6,100 Seneca Cop. Corp. 15% 13% 14", %, 

2.400 *Silver Fissure Sil % % % 

3.300 Sil. King of Ariz 43 i 13 Ye 
300 Stand. Sil. Lead ie ly 5 tn 
700 *Tonopah Belmont. 3% 2. + ly 

1.200 Tonopah Ext y. 1 + LW 
220 *Tonopah Mining 35 3 + %& 
200 Tri-Bullion ‘ P ah * 

4,875 United Eastern 4h, dhe + Ley 

7,500 U. S. Zinc & Lead. t7 6 

24,000 *Ward Min.& Mill.+41 38 2 
10.350 West End Con 1%; 1 So 
22.100 *West ah Ext.tl7 16 io 
16,500 White Caps Min. .*15tg 121%, 15 + 3 
BONDS 

$1,000 *Am. T. & T. I-yr 

tis, w. i 100 100 100 + ¥Y% 
80.000 *Am. Tob. 7s, '19.100% 100% 100% + 4 







































Range, 1918 
High Low 
101% 100% 
101% 100% 
103% 99 
103 991% 
100% 98 
100% §=—96 
NO% om 
100% % 
100% 98% 
100% 96% 
100% “5 
9S% 4 
101 7% 
106% 101% 
100%, 97 
101 908 
99 97 
70 ; 
7k 4 
100% |S 
014% * 
*Unlist 
Anglo-Amet 
Atlantic R 
torne-Sc 
Buckeye Pir 
Chesebroug}t 
Colonial Oj 


Continen 


Crescent 
Cumberla 
Eureka Pip 
Galena 8S. ¢ 
Galena 
Galena S 
Iinois Pip 
Indiana Pi; 











ta 























BONDS BONDS 
Net Net 
Low. Last. Ch'ge Sales. Low. La l 
J S014 S81 + %& F108.000 Chi 4% 
1.000 Beth. Steel 5s. S4 s4 S4 5,000 Chi 8S! al] 
2000 El. & Peo. 4s. 73 i: 73 sah 2,006 C. Rys s4 s4 
15.000 Int. Rys. 4s 40 10 40) 9,000 aS 0 2 
3.000 Keyst. Tel. 5s. oO ) 1,000 9% 9 
1.000 Lake Superior 12,000 M} 1 ™ 
income 5s... + 1% 5. OOO D ext.4s Hit ris ft 
L. V. col. tis + 2% 7,0) Ogden Gas. 5s. S5 xO s 
L. V. gen. 4s 1,000 Pub. Serv. 5s. st SI SI 
L. Val. 4s 2,000 Swift & Co 5s. 937 3 43 
1,000 Phila.Co.ist 5s 
stamped 971 N74 
1,000 Phil. Co.con..5s 81 SI MONTREAL 
74,000 Phil. El.ist 5s 94 925 2 
4,000 Rdg.-J. C. 4s.. 86 Sti 
16,000 Rdg. gen. 48 sv 86 + H&% STOCKS 
9,000 S. A. Iron 68 99% tk + % Net 
10,000 Un. Ry.inv.5s. 67% tH + 1} Hizh. Low ast. Ch 
acme Asbestos... 30 30 0 
i Bank of Com.187 1861 1ST 
WASHINGTON BC. Fa Pk 48 ak 
B. T., L. & P 4914 it 
. Brompton ‘ 57 rt) 
STOCKS Cc. C. & F. Co. 30 32 
Net CC. C. & F. pf 84 RI 
Sales High Low Last Ch'ge 664 Can. Cement 4 631 64 
10 Am Sec. & T.210 210 130 Can. Cem. pf.93% 95% 954 
1:0 Cap. Trac . RY ¥ + 1 5 Can. Cottons. 67 67 67 
15 Line'n Nat. Bk. 1 10 Can. Convert. 47 17 47 
165 Lanston Mono. 6 + 138 Can. C. R. pf 97 97 07 
41 Mergenthater..1: 24 + 2% 12 C. Gen. Elec 103 1H 
12 W. R. & E.pf. 70 70 y Loco 64% 6445 
115 Wash. Gas .. 537 Ts S. Lines 44%, 17 
INDS . vot er. % ™ nO 
= sae wise i pom Lines pf 77 76 it 
$4,000 Cap. Tr. 5s.. a7 a7 Con. Min. & S. 25 25 >= 
1,000 C. & P. Tel. 5s 97% 91%. Dom. Glass 364% 3H 365 
14,000 P. El. G. M.tis % 6 %%+ % > Cha ae: dee 4 oe . = 
5.00 Wash. Ry. 4s. 71 TO il Dom. Iron pf 96% 95 or ity, 
atk = Dom. S. Corp. 63 2 62 ‘ 
CHICAGO Dom. Textile. 951% 9% oF 
Dom. Tex. pf.101 1) 101 
Bee ‘ Hoch. Bank...140 140 140 
. Laurentide ...180 180 int) 2 
STOCKS . Laurentide P. 59% 59 ao ‘ 
Net MacDonald Co 19 19 19 2% 
Sales High Low Last Ch'ge Maple L. M.137 1301 134 
s5 Am. Shipbldg.112 112 12 +1 7 Merchants Bk.167 167 167 
365 Armour pf 100% W% 104+ % 158 M. L., H. & P. 84 S31 4 
678 Booth Fish .. 23 + %& 350 Mont. Cot. pf. 100 100) to 
Booth Fish pf 76 60 Mont. Tel.....120 120 1% 
Chi., C. & C -. ae $45 N.S.A.P.&P. 3 2% 2 
3 Chi., C.& C.pf. 18% 15 — 3% 1N. 8. 8. & C. 66 ti 66 
Chi. Pn. Tool. 66 65 120 Ogilvie Mill..195 19 195 
Chi. Ry.,Ser.2 13 <= — 3 Ogilvie M. pf.106 106 106 
Chi. T. & T...180 180 . 50 Ont. Stl. Prod. 29 29 29 
7 Com. Edison..113% 3% + 3 10 Paton Mfg....124 124 124 
Cudahy Pac...120 125 + 1% 33 Penmans .... 82 81 81 1 
Deere & Co.pf %% WwW +1 230 Q.R.L.,H. & P 19% 19 19 2 
Dia. Match...112 111 112 + 1% 55 Riordan Pap.118 117% 118 
Hart, S. & M. 65 t4 iH ° ¥ Bank. .208 208 208 
Hartman ww 50 i) . _ F.M.. 
Ill. Brick... 62 60 62 +32 Shawinigan .. 4 
Libby, M.& L. 23% 19 23% + 4% Spanish River 
Lindsay Lt... 15 15 5 — %& Span. River pf ! 8 1 
Midw. Util.... 27 27 27 . Steel Co. of C 63% 62 1 
Midw. Util. pf. 53 53 53 S. Co. of C. pf 94% yy 
M. Ward pf..105 105 105 . 3 Union Bank...154 
Peoples Gas... 61 : 60 ,+ 2% 378 Wabasso Cot. 53% 2 
Public Service 85 8 + 4 BONDS 
i Quak.Oats pf.. 90 9 +2 ied 
2,981 Sears-Roeb’k..168 166 +7 $4,300 Can. Cot. 5s. 80 80 ROD 
4,074 Stewart-W 805 70 79% + 9% 500 Can. Loco. fs. &5 & bed) 
7,385 Swift & Co 124% 117% 124 + 5% 29,000 Cedar Rap. 5s 84% 83% 8&4 4 
40,835 Swift Int'l.... 43% 34% 43% + 8% = — : = 
821 Un. Paperb'd. 23 22% 22% oe 
15 U.S. Steel....101 101 101 on 
13,406 U. Carb. & C. 64% 58 63% + 5% 
885 Wilson ...... 71% 62 70 +7% B 
9 Wilson pf. .. 9% 94 % +3 tt P t &C 
15 W. W. Shaw. 63 63 638 +41 ume :] or eous O. 
€ 5 HIBBS & COMP NY Members Montreal Stock Exchange 
si cae 51 St. Francois Xavier ‘ 
° Members 
New Yerk Steck Exchange. Montreal, Canada. 
Washington Stock Exchange. 








Sales 


140 
1” 
205 


480 


Net 
Last Ch’ge 
OOH 0Oy% 101 + le 
000 * 0 wWiy + &% 
OOO *Ar T » 002% + %& 
000 * I % 102% % 
000 Wy 9% 4 
moO * x 99% 100 + %& 
wo * wy 99% + % 
000 9% 100% + 1 
uM) © 
WT, 99% +4 ye 
(nk 
my 100% + % 
OOM 
way 100 
um * 7% 9% + 1% 
000 * " 1Ww% + & 
OK 04 104%+ %& 
Onn ”) 100 ~ 
ux ” 100% + 4 
OOK 
S14 WR 
0 f 70 + 7 
75.000 *F 72 74 + 4% 
OOK 
” wy + 1% 
OO %q 101 
Nov. 2 
ked Bid Asked 
8 16% 17% 
120 0 861010 
4% in 475 
90 ° 
0 t0 
“ 
1H 
ov 
ar 
200 
100) 
105 
130 
17 








Net 
w. Last. Ch’'ge 
M 84 
» OG oT 
N7 ST 
7914 80 
m Wi) oo 
ui 014+ % 
N14 Mile . 
. 1, 94 91+ % 
2 ; Yeo] 
PITTSBURGH 
Net 
ow. Last. Ch'ge 
1 %+ % 
66% 4 
7 74 - 4 
rt i) 
4 410 























ST. LOU 
e Net 
Lov Last Ch'ge 
116 116% \y 
69 74645 
r + 3 
») +1 
we + 1% 
51 (nm - 9S 
On y 92 
: OD on.00 
ST. LOUIS SECURITIES 
Bought Sold—Quoted 
Srix a Co. 
Mer Suis Stock Exchange 
508 Olive St St. Leuls, Meo. 











ou 
LOUIS SECURITIES 


ks of the Central West 


Steinberg & Co. 


HW Stock Exchange 
Mf i Stock Exchange 


= 300 Broadway ST. LOUIS 
Ellis ued ddd ted AU ALA A = 


ST 
Bonds & Sto: 


Mark ( 
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~ Great Britain Meeting War Cost Without a Strain 


England will confront this with a power of rais- 
ing £800,000,000 a year and a prospect of feverish 
industry. Germany, on the other hand, will con- 
front a debt of more than £8,000,000,000, with an 
extreme capacity (as it at present experiences) of 
raising £400,000,000 a year and a prospect of 
ruined industries. These are somewhat better 
tests of efficiency than the meretricious considera- 
tions which German writers at times put before 
us. The contrast is just as remarkable in the nat- 
ure of the borrowed money. The successive Ger- 
man loans we need not examine over again. They 
represent to a great extent a stage-procession of 
stage money doing service afresh at each loan. 
The present British method of trusting mainly to 
war bonds is financially irreproachable. 

There are no “ Darlehnskassen” in England. 
Every bond represents £5 or £10 of real money, 
and it is obtained without any pressure on em- 


United States the 


make in the United States must pay about 2 per 
cent. premium to obtain the means of doing so; 
that is to say, a bank draft on New York or any 
of the financial centres on this side of the line 
costs a premium of 2 per cent. This is because 
there is a large balance of trade in our favor, and 
the Canadian Government does not permit the 
shipment of gold, and for the time being we cannot 
take Canadian securities because our own Govern- 
ment is wanting all of our lending power. 

“On the other hand, it costs about 5 per cent. 
in New York today to get a draft on Buenos Aires, 
and the reason is that our Government does not 
permit shipments of gold. The situation would be 
much worse but for the fact that the Argentine 
Government has granted a large credit in Buenos 
Aires to the United States Government, which the 
latter is selling to American importers who have 
payments to make at Buenos Aires. The situation 
between this country and Spain has been much 
worse; a few months ago it cost in New York a 
premium of 50 per cent. upon the face of a Spanish 
invoice to get a draft on Madrid. This situation 
has been helped by an operation similar to that in 
Argentina, to wit, by a loan of credit negotiated 
through Government channels. 

“ As between Italy and the United States, the 
situation has been still more out of joint. It 
has been costing 100 per cent. premium in Italy 
to buy a draft on New York; that is to say, a 
would-be buyer of American goods who had an 
Italian bank deposit at his command would have 
to pay 100 per cent. above the normal par of ex- 
change to get his Italian credit converted into an 
American credit. It meant doubling the cost of 
American goods to him. This again was because 
the balance of payments was heavily in favor of 
the United States, and neither gold nor securities 
could be used to settle it. 

“It is, of course, common knowledge that the 
exchange relations between Great Britain and the 
United States have been sustained during the last 
four years, first by heavy shipments of gold and 
sales of American securities, and as stocks of these 
were exhausted, by borrowing in the New York 
market and finally by borrowing from the United 
States Government. But for the creation of credits 
in this manner it is evident that our sales of pro- 


Continued from Page 400 


ployes or employers. Currency notes in England 
amount to only £275,168,800. In Germany they 
amount to £1,121,000,000, against an alleged gold 
deposit of £117,000,000. In England these solid 
contributions continue so steadily that up to the 
beyinning of October £911,963 had been raised by 
war bonds this year. In the single week ended 
Sept. 30, which may be regarded as a quiet week 
before the great campaign opened, no less than 
£21,093,206 was subscribed in war bonds. Ger- 
many at the same time is eking out its failing rev- 
enue by exactions from subject peoples which sow 
for it a crop of bitter hatred and economic hos- 
tility. 

There is no need in England for compulsion of 
any description. In the joint stock banks of Britain 
there is today a sum of £1,750,000,000. The rate 
of interest given by the banks is only 3 per cent., 
while the Government offers 5 per cent. and the 


national security. There can be no doubt that a 
very large amount of this money will be trans- 
ferred, and the continued education of the workers 
will help to swell the total economy, and increased 
efficiency of national action assist the public con- 
fidence. It is announced that during the first six 
months of the present year (Aprii to September) 
the expenditure has been £130,000,000 less than the 
Mr. Bonar Law asks for £25,000,000 a 
If, as he says, 


estimate. 
week by the sale ot war bonds. 
the subscription up to the present year has reached 
an average of £26,000,000 a week, he can hardly 
be anxious about the result. The British people 
are finding from their pockets the terrible cost of 
the war, yet maintaining a financial health and a 
standard of comfort which surprises one. 

The turn of the war tide has warmed the blood 
of England, and it marches cheerfully toward the 


end. 


World’s Mercantile Clearing House 
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ducts to Great Britain must have long since closed. 

“A premium is inevitable when payments run 
heavily one way, and if trade is one-sided “Re 
balance must be made up by the tonveyance ai 
other values. Unless this is accomph shed the rising 
premium will discourage and check the continuance 


and growth of such trade. The greater the balance 
of payments, in the aggregate, in favor of the 
United States, the higher will be the premium our 
lebtors or customers will hi ve to pay. This is the 
proce:s by which the natural laws of trade main- 
tain or re-establish an equilibrium.” 








Principal Imports Into the Port of New York During 
September, 1918 
FREE DUTIABLE 
CI. oc cons tecdcheseencaad $1,196,183 I ee ee $570,925 
reer ae 1,580,839 Colors or dyes ....... 253,537 
I NG oa cn armature acacors 848,729 Other chemicals 791,707 
RI CEE bcc nterne destewencwad 1,774,578 Watches and parts.. 795,241 
err cra cane yee 6,176,846 Cotton, thread ........ 305,982 
Copper, unrefined ............... 5,671,664 Se ee ee : 578,420 
CO, SENN 6c. cee eeeee ccd nae 253,218 Laces and embroideries. . 756,821 
RED 3S tah ieee eebca nena e 651,867 Other manufactures ..... 491,270 
I ions cack oe 46s a a ete mS 2,736,405 PE ees eee 159,931 
MED 50 b6.cnekcae thane shakes 550,333 a eer re 278,254 
SO NS ova ene amadaned awa on 344.827 Other woven fabrics ........... 224,430 
Pe a Ns cieiwannne ene nces 888,807 Ee eT ee 228,729 
Hides and skins, buffalo......... 218,563 Laces and embroideries ....... 178,768 
RE a cat utakinnieas hme anes 211,954 WOOO BE hoc cecccaccccns 370,220 
PCED odntoncacaweceuta aia 150,892 Other fibre manufactures...... 284,444 
IG oe ce howe meena 4,984,385 Fruits and Ruts ................. 1,421,260 
ic tons hens a deeb aaa et 1,336,903 PD WN ios an acirn ce 1,256,114 
ER ne Ce Cr rT 258,950 Womens’ gloves .......... ee 514,890 
Other hides and skins.......... 198,563 IN rok s Meise, Winn a6w'eees 561,706 
India rubber, crude ............. 2,488,574 Cipnratie DOGMS 2... 65... cece 634,462 
yo ee 3,057,655 Diamonds, rough .............. 1,466,449 
Silk, raw waste, and cloth....... 23,877,164 Diamonds, cut ........ 494,221 
| ie ee 2 Fas ee 963,707 Seeds, flaxseed ........... 734,762 
ON «cv Gartow en denned cecdareea 461,088 en re 190,847 
TN ana og a abe are es et 2,180,780 Silk, spun; fobrics, laces, and 
WOU GUE pn ccégarnnsansecus 3,770,742 WOREII GUIIIIIGE ons sce cece 2,437,873 
EE Sinekenscddanaendine 2,915,050 ES ee re 1,061,995 
EE erry re 8,208,060 
Tobacco and cigars............:. 2,408,764 
Totals, including imports not itemized above: 
I Sk a a ra clues pba OA Ma nh a fs Wt i et st ac kt dc 19 RE ea ae a as $81,235,636 
EE tcc dshakieniadkhoed tee ees cneeha dace edee don tend eheqed eae x 34,495,982 
aaa elles lS res tag W gh on xl 0k aR chee AD OR aa alk $115,731,618 








Six Months of Coal Saving 


HREE and one-half million tons of coal have 

been saved by industrial plants during the 
first six months since the national program of 
conservation was announced, according to a state- 
ment by the United States Fuel Administration, 
while at the same time the factories have main- 
tained a maximum production. The largest sav- 
ings are noted in Massachusetts, Pennsylvanja, 
Connecticut, New York, Illinois, Missouri, Michi- 
gan, Minnesota, and Wisconsin. The Administra- 
tion’s report states: 

“Some industrial plants, which have adopted 
the standard recommendations and kept systematic 
records, report a fuel saving as high as 25 per 
cent., and the average is estimated between 10 
and 15 per cent. This large economy’ is effected 
at practically no expense to the plant owner since 
the recommendations treat primarily of proper 
methods of firing and management in power 
plants. 

“One manufacturing plant in Abbeville, S. C., 
writes the Fuel Administration that, as a result of 
the installation of the improvements and records 


recommended, ‘We show for the first eight 
months of this year a fuel saving of over 25 per 
cent., as compared with the same eight months 
last year.’ 

“A Fuel Administration campaign compre- 
hends voluntary service by engineer inspectors, 
lectures to fuel conservation classes in educational 
institutions, addresses before public meetings, ex- 
planations of the program to power plant owners, 
and various forms of printed matter and posters. 

“For the efficient execution of the program of 
industrial conservation, under the plan developed, 
the engineers of the country have been mobilized 
through the professional societies and the operat- 
ing engineers and firemen, and as a result there 
are today 1,500 volunteer engineer specialists and 
power-plant men organized by States, inspecting 
power plants, classifying them according to their 
operating efficiency, and aiding the work of rapid 
deve'opment. As a direct result of the operation 
of this plan, it is estimated that the total annual 
saving throughout the country will be about 25,- 
000,000 tons of coal without reducing the output 


of the factories. Special printed material, in- 
structing on the proper use of fuel, has been pre- 
pared by the United States Fuel Administration 
and may be obtained free of cost upon applica- 
tion.” 


The Chinese Hen Doing Her “ Bit” 


HE manufacture of dessicated eggs has been 

started on a large scale by a firm in Yenchung, 
China, where it is planned to turn out whole egg 
powder, albumen powder, and yolk powder at the 
rate of from 1,500 to 2,000 pounds a day. When 
it is estimated that it takes fifty-one yolks to make 
a pound of powder it is unnecessary to say that 
the plant has been located in one of the best egg- 
producing sections of China where eggs can be 
bought at the rate of 134 for 74 cents. With the 
exception of the dynamo and the engines all of the 
machinery to be used in the plant is of American 
manufacture, and the product will be made to con- 
form strictly to the pure food laws of the United 
States. 
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War Conditions Reshaping Argentina’s Taste in Furniture 


French Styles Giving Way to the More Substantial English Patterns and Opening the Way for American 
Manufacturers to Share the Country’s Import Trade Valued at More 


HE true Argentinian loves France and French 

customs. It is the ambition of most of the 
higher class of natives to spend some time in 
-Paris, and nothing delights them more than to be 
told that Buenos Aires is the “Paris of South 
America.” For thirty years French architecture 
and French decorations have had a dominating in- 
fluence on the: exterior and interior of Argentina 
homes. For this reason American house furniture 
has not heretofore found a ready marke in that 
country. American office equipment, however, is 
admired for its simplicity and utility, and is much 
in demand, 

Nevertheless there are several factors at work 
in Argentina that promise well for a future mar- 
ket in that country for American-made house fur- 
niture, particularly when it is noted that in 1913 
furniture valued at $2,500,000 was imported into 
Argentina, and of that $1,700,000 worth was for 
the home. Little of this was of American manu- 
facture, however, because as yet the American de- 
signs are not suited to the general scheme of 
Argentinian architecture. 

Many of the foremost people of the country 
are very wealthy, their houses are large, the rooms 
spacious, and the ceilings high. In the less pre- 
tentious houses—the homes of persons of moder- 
ate means—the same general ideas are carried out, 
and even in the homes of the common people the 
rooms are large and the ceilings high. This pre- 
vailing type of architecture has naturally been a 
deciding factor in the choice of furniture, for, with 
large rooms and ceilings from fourteen to sixteen 
feet in height, the furniture has had to be some- 
what in proportion. In the United States the 
ceilings of rooms average from ten to ten and 
one-half feet in height, and the criticism of Amer- 
ican furniture of modern pattern is that it ap- 
pears diminutive in these rooms. 

CHANCE FOR AMERICAN MANUFACTURERS 

This. is especially true in the dining rooms 
where American low-style buffets, sideboards, and 
serving tables have been tried. Special Agent 
Harold E. Everley writes to the Bureau of Foreign 
and Domestic Commerce of the United States: 

For the sake of harmony in house decora- 
tion and because of a liking for the particu- 
lar style, most of the furniture imported has 
come from France. * * * Almost every 
family that can afford it has a “sala” fur- 
nished in gilded French or Italian furniture. 
Until recently it seemingly never occurred to 
the architect designing an Argentine home to 
plan for a built-in clothes closet of any kind, 
and very few, if any, of the older houses have 
them. For this reason the bedroom furniture 
made for that country must include very large 
wardrobes if it is to be salable. 

Domestic competition has had a noticeable 
effect on the sale furniture. This 
was due not so much te a superiority in qual- 
ity or an advantage in price as to the suita- 
bility of the furniture to the Argentine home. 


of house 


Our Gold and Ships 


YREIGN trade was valuable before the war; 

it will be essential after it,” declared William 
C. Redfield in discussing the readjustment period 
that will follow peace and the relation of our gold 
reserve to our merchant shipping. 

“This country has the greatest unexhausted 
supply of credit in the world,” continued the Secre- 
tary of Commerce, “and the mechanism which 
makes this credit effective is our gold reserve. 
Perhaps it would be more accurate to say that our 
banking system is the mechanism and the gold 
reserve is the foundation upon which the whole 
credit system rests. The whole credit-making 
power of the country depends upon the gold re- 
serve. If this is seriously depleted, our ability to 
give credit is by so much reduced. 

“This is a severely practical matter, because 
the smallest bank in the smallest village will find 
itself unable to lend to the butcher, the baker, 
or the candlestick maker his modest require- 
ments if our gold reserve is very seriously 
depleted. 

“ How, then, may we protect this reserve against 
too great reduction? 

“There are four ways by. which, according to 
my mind, this reserve can be maintained. These 


Than Two Million Dollars in 1913 





But the local factories making house and office 
furniture will not be in a position to compete 
with the large, well-organized, machine- 
equipped, quantity-producing factories of the 

United States if the latter are prepared to 

satisfy the requirements. 

British manufacturers have already entered the 
field in a large way. Maple & Co. have recently 
taken possession of a large building especially de- 
signed for the furniture business at a cost of $1,- 
500,000 and have stocked it with furniture valued 
at an equal amount. Thompson & Co. have a store 
on the principal street of Buenos Aires stocked 
with several hundred thousand dollars’ worth of 
furniture. This firm is said to have increased 
its business threefold in the last three years. War- 
ing & Gillow (Ltd.) have opened a store in Buenos 
Aires and are catering to a high-class trade. This 
firm now has a contract to furnish wall decora- 
tions and furniture, valued at approximately $300,- 
000, for four or five rooms in a new home in 
Buenos Aires. 

AMERICAN FURNITURE UNKNOWN 

Of the American trade Mr. Everley writes: 

Possibly the greatest influence retarding 
the development of American house-furniture 
trade in Argentina is the apparent lack of in- 
terest in that market displayed by United 
States manufacturers. Some of the commis- 
sion houses have undertaken the sale of the 
cheaper grades of furniture, and on one or 
two occasions a Buenos Aires firm, which 
handles other entirely unrelated lines, made an 
attempt to introduce United States furniture, 
but did not succeed. A few years ago a sales- 
man representing several American furniture 
firms came to Argentina to exploit the mar- 
ket. He was successful to a certain degree, 
since it was chiefly through his efforts that 
one of the best stores of Buenos Aires pur- 
chased a large order of furniture in the United 
States. However, this trade will not be per- 
manent, for this house, which is English, will, 
no doubt, turn to England for future stocks 
when the war ends. 

Today American furniture of excellent 
quality is practically unknownin Argentina, al- 
though nearly $200,000 worth of it is now on 
the floors of one of the best furniture houses 
in Buenos Aires. It is being sold as the fur- 
niture of the house, and the fact is not ad- 
vertised that it is the product of American 
furniture manufacturers, designed especially 
for that market. The only American house 
furniture that has been exhibited in Argentina 
as such has been of the cheap grades, and it 
is not generally known that the United States 
produces any better. 

American manufacturers of first-class 
house furniture have not, as yet, given any 
really effective support to an endeavor to in- 
troduce their product into Argentina, and un- 
til they are ready to spend time, energy, and 


are by sales abroad, by loans abroad, by invest- 
ments abroad, and by services abroad. : 

“ We may render services abroad by our ships, 
by insurance of various kinds, and in similar ways. 
We should make investments abroad in order that 
the normal business arising from the use of those 
investments may flow to us and that the earnings 
upon the investments may be returned to us also. 
We must make loans abroad in order that others 
may prosper, that we may through their prosperity 
gain better customers, and that we may receive 
the interest upon our loans. And we must make 
sales abroad that our materials and labor may find 
a market, that our workmen may be employed, our 
capital receive its due income, that our necessary 
taxes may be paid, and that we may ourselves re- 
ceive in return the supplies that we need from 
other lands. 

“Clearly our domestic trade will depend in a 
large measure upon our foreign trade. We must be 
substantially sufficient to ourselves in the coming 
days. as regards the supply of credit. It is evident 
that commercial operations even in wartime should 
be conducted with,due thought of the future and 
solicitous memory of the truth that we may not 
so far injure by war restrictions the commerce of 
the country that it shall be unable to take up 
promptly the work of peace when the war closes.” 


money in getting t) on that market 
they cannot hope te iis valuable busi 


ness, which is nov in the hands of 
European manufactur hey will have to 
put the goods on the 1 their own name 
before a really ren business can be 


established. 
FAVORABLE CONDITION 
Nevertheless, 


according t Mi 


Everley, condi- 


tions favorable to the in manufacturer of 
house furniture are de ping in Argentina, and 
changes are taking plac« at will eventually re- 
sult in an enlarged trad th the United States. 
There is a tendency maller houses be- 


cause of the advances t of land and build- 


ing materials, and a v architect in Buenos 
Aires predicts that of rovms and the 
height of ceilings ] reduced. It is 


also noticeable that m attention is being given 


to modern convenience ! to interior decora- 
Several modern ay nt houses have been 
enos Aires, and in 
ruction high ceil- 
built-in 


tion. 
built in the last few 
economizing in the 
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they undoubtedly w n number together 
with the demand from the United 
States. 
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rites: 


“In more than a 1eatres throughout 
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ing seen daily by th people who now 
have an opportunity, a before, to study the 
American people, the heir customs, and 
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German Methods for China 


Julean 
United 


T is b al Attaché 
Arnold, at hang i, that the 
States follow the Ge n seeking an ex- 
pansion of Chins 
Allies in the 
an engineering sch¢ é 
eral hundred thousa vere 
building and eq rman manufactur- 


Suggested 


China joined the 
tained in Shanghai 
students. Sev 
spent upon the 
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ers donated machine: ther apparatus used 
for demonstrating | Chinese students 
thus trained becam«s : with German ma- 
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and the German languasg hat after their grad- 
uation and their n engineering ac- 
tivities in China the naturally favor Ger- 
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“This I believe to be only sound method of 
iseunm. idea in trade 


emp 


carrying out the comms 
expansion,” writes Mr to the Bureau of 
Foreign and Domestic ymmerce. “It could be 
done in other than engineering lines, and prac- 
tically cover all varitie nanufactured products 
through trade, commercia i engineering schools. 
The matter is one that ild have the serious at- 
tention of manufacture associations and others 
desirous of expanding American trade in China.” 
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Uncle Sam ’s Annual Coffee Bill Averages $113,000,000 


United States Consumes 40 Per Cent. of the World’s Production—Government Control Reveals Some In- 


teresting Figures in Connection with the Distribution of the Yearly Crop, of 
Which Brazil Produces Three-Quarters 


HE recently announced Governmental control of 

the coffee imports of the United States gives 
an added interest to some figures gathered by the 
National City Bank of New York showing how 
the world’s total crop is distributed with relation 
to the consumption in the United States. It is 
estimated that the crop averages about 2,500,000,- 
000 pounds a year, to which Brazil contributes 
nearly three-quarters of the total, and of which 
the United States consumes about 40 per cent. 
The following table shows Brazil’s share of the 
world production during the last ten years. The 
figures represent bags of 132 pounds each. 


Year. Brazil. World. 
1908-09 12,419,000 16,918,000 
1909-10 14,944,000 19,125,000 
1910-11 10,548,000 14,524,000 
1911-12 12,491,000 17,409,000 
1912-13 11,456,000 16,373,000 
1913-14 13,840,000 19,612,000 
1914-15 12,867,000 17.886 000 
1915-16 13,816,000 19,620,000 
1916-17 11,459,000 16,373,000 
1917-18 17,000,000 22,000,000 


In 1906-07, when the world’s total was 23,786,- 
000 bags, Brazil’s share of the production was 
20,190,000 bags. 

The value of the world’s crop at the place of 
growth is estimated to be about $300,000,000 per 
annum, and the value of the coffee imported into 
the United States has averaged in the last five 
years about $113,000,000 a year, the fiscal year of 
1918 having been $103,000,000, slightly below the 
normal. 


CONSUMPTION IN UNITED STATES 


The average annual consumption of coffee in 
the United States averages about ten pounds per 
person, although this fluctuates somewhat,as shown 
in the following table, which gives the average 
excess in pounds of imports over exports for ten 
years—figured as consumption—the average im- 





port price per pound and the consumption per 
capita: 


Import Consump- 
Con- Price tion Per 
Year. sumption. Per Pound. Capita. 
1909 ..... 1,036,562 7.5 11.45 
1910 ..... 860,414 7.9 9.33 
; a 869,951 10.3 9.28 
ee 880,551 13.3 9.23 
Se acdwe 858,919 13.8 8.85 
1914 ..... 992,551 11.1 10.06 
1915 ..... 1,055,089 9.6 10.52 
1916 ..... 1,128,023 9.6 10.97 
1917 ..... 1,264,556 10.1 12.22 
De Seaae 1,079,716 9.1 10.28 


While the United States takes from Brazil her 
chief supply of coffee she looks to various sources 
to complete the total quantity necessary for her 
consumption. In fact, the United States is en- 
tirely dependent upon other countries for her sup- 
ply of coffee, except the amount furnished by her 
own islands—Porto Rico, Hawaii, and the Philip- 
pines. In the fiscal year 1918 Porto Rico sent to 
the United States 256,697 pounds valued at $39,064, 
an average of about 15 cents a pound against an 
average, of about 9 cents for that imported from 
other countries. The United States, however, con- 
sumes but a small part of the coffee produced in 
Porto Rico, as in 1918 the island sent to foreign 
countries 40,000,000 pounds, principa'ly to Spain 
and France, where the coffee of the island is very 
popu'ar. The Hawaiian Islands supplied the 
United States with 2,000,000 pounds of coffee in 
1918, valued at $276,000, an average of 15 cents 
a pound. The demand upon foreign countries by 
the United States for coffee since 1913 is shown 
in the following table, in pounds: 








Take Stock of the Future 


EACE is in sight. 


on the work of reconstruction. 
Readjustments to meet the new 
requirements of business and industry have become matters of 
The hour is vital. 


machine must be taken apart. 


immediate importance. 


American manufacturers and merchants should not delay study- 
ing and planning to hold and expand our foreign trade. The 
interests of domestic business are also concerned. The thorough- 
ness with which we solve our problems will have a profound 
influence upon our commercial future. 


Foreign governments are taking stock of their resources and 
organizing them for the inevitable struggle for international trade. 
We have published a series of papers, describing the preparations 
now being made by Great Britain, France, Spain, Italy, Norway, 
Sweden, Canada, Japan and other countries. 


papers will be sent on request. 


Guaranty Trust Company of New York 
140 Broadway 


32 Lombard Street, E. C. 
5 Lr. Grosvenor Pi., S. W. 


FIFTH AVE. OFFICE 
Fifth Ave. & 43rd St. 


MADISON AVE. OFFICE 
Madison Ave. & 60th St. 


Capital and Surplus $50,000,000 


Every effort must soon be concentrated 


1912. 1915. 1917. 
a Perr 5,540 161 Pas 
Netherlands ..... 1,957 1,584 150 
Portugal . whack 564 167 xeon 
England ...... 761 354 9 
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The vast and intricate war 


Copies of these 


PARIS OFFICE 
Rue des Italiens, 1 & 3 
TOURS OFFICE 
Rue Etienne Pallu, 7 


Resources over $600,000,000 

















1913. 1915. gt. 

Costa Rica ...... 1,474 6,771 12844 
Guatemala ...... 18,544 44,605 25,311 
Honduras ....... 3 666 600 
Nicaragua ....... 2,915 6,431 9,359 
ee 201 1,011 852 
ee 8,756 15,823 34,323 
I acc weed ated 26,121 52,706 54,908 
Jamaica ........ 716 3,176 2,634 
Dominican Rep’lic 513 3,570 598 
et SO 2,264 8,977 5,874 
DE xvinamoden 639,262 773,400 907,198 
Colombia ....... 89,685 111,077 150,592 
eer 890 1,230 420 
a hoat ows 281 217 211 
Venezuela ....... 49,671 72,463 58,051 
CO eee 3,094 1,498 653 
Dutch E. Indies.. 7,464 11,335 4,021 
BOE ncéccnnes 990 399 acai 
All other ....... 879 1,070 1,474 

NS Sa cwtenes 863,131 1,118,691 1,319,871 
Does not include 

Hawaii ...... 2,150 3,391 1,987 

Porto Rico ... 774 4,160 212 


BRAZIL’S SHARE $60,889,000 


The survey of the National City Bank con- 


cludes: 

The average import price per pound of 
coffee from the Dutch East Indies is, of course, 
higher than that from the Latin-American 
countries, averaging about 16 cents per pound 
in 1918, against a litt!e over 8 cents per pound 
for that coming from Brazil, and about 10 
cents per pound for that from Central Amer- 
ica. The average import price of all coffee 
imported into the United States in 1900 was 
6.7 cents per pound; 1910, 7.9 cents per pound; 
1912, 13.3 cents, dropping again to 9.6 cents 
per pound in 1915; 10.1 cents per pound in 
1917, and 9.1 cents in the fiscal year 1918. 
The above figures of import prices of coffee 
are, in all cases, the prices of the coffee in 
the country from which exported to the United 
States, and therefore do not include cost of 
transportation and the charges of importers 
and dealers, as will be apparent from a mental 
comparison of the above average import prices 
compared with those paid by the average con- 
sumer. 

The stated value of the imports of the fiscal 
year 1918 was, for that coming from Brazil, 
$60,889,000; from Central America, $16,433,000, 
and from the Dutch East Indies, $739,838. 

The quantity of coffee imported from the 
Phi'ippines is very small, the only record in re- 
cent years having been in 1916, when 1,200 pounds, 
valued at $203, were imported into the United 
States. 

Estimating the price in the country from which 
it is imported, the United States has sent out more 
than a billion dollars for the purchase of coffee 
from foreign countries during the past decade. 





Belgium Needs Machinery and Tools 


TRICKEN Belgium is already marking out the 

road to commercial as well as physical recon- 
struction through the Comptoir Mational Pour La 
Reprise de |’Activite Economique en Belgique, with 
headquarters at 15 Rue Louis le Grand, Paris, and 
branches at 110 Cannon Stree, London, E. C. 4, and 
173 Bezuidenhout, The Hague, which desires to re- 
ceive catalogues and price lists in triplicate from 
American manufacturers. The Philadelphia Com- 
mercial Museum states in its news service: 

“The new enterprise will work under the con- 
trol of the Belgium Government and with its 
financial help. The company will purchase, either 
for the State’s account, or for the account of those 
manufacturers and merchants who will have ob- 
tained the financial co-operation of the State for 
the payment of their purchases; it will also maké 
purchases for the account of individuals who do 
not require the financial co-operation of the State. 

“The company is interested particularly in ma- 
chinery, tools, and raw materials. All material 
ordered or purchased for the present will be for 
delivery as soon as possible after peace, with the 
possibility that, as circumstances allow, the same 
material may be purchased for storage by the com- 
pany.” 
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